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Troops in Cuba and 
Haiti told Britain 
to hold in trade 
their fire accord 

A rmy c ommanders in Haiti have CUBAN Government and a British i 

S^S2^Sl? ?, rti tofireoni,eo ‘ tradin S signed a five-year! 

me tafcfog part m loe correal wave agreement afm^d «t boosting irad- 

■ !!^!^ , T^ , ^ prote ^ , . e5 ‘** pt *“6 between the two countries by 
m 01 ^ d ^ ence ’ ripfonuds CSSOm (S486^m) during the period 
re P fl t*“ of the accord. Feme 20 

The development came as the dicta- 

torship of Presidentrfbr-Life Jean 

Claude Duvalier appeared increas- BHLAiSSHfliiHB 

ingjy shaky in the face of mounting * • — -tj yg j 

■ opposition. M r .. .J^.' 

In Washington, the US State De- , 

partment was said to be delaying L. _ I Vk 

the certification of the Raiti^p Gov- 

enunent as eligible for direct aid „ J ,M p R n 

because of human rights abuses. •* — -a 

Fa&i ie op*™* — “3 

Debts top agenda i«A nde*^^ - ; 

Mexico’s President Miguel de la m0 T “ 

Madrid and Venezuelan President tj oW J d 4 — vL j 

Jaime Lusinchi began t alks in Can- „J I 

cun, Mexico, which were ' g0 KS‘-£ , ! i .]] 

to centre cm their countries' foreign - - 1984 
debt obligations in the wake affair 

isg oD prices DOLLAR was weaker in London, 

Fibre tangle grows ff? S^(FF r 

US Trade Representative Clayton Y193.0 (Y194J)). The dol- 

Yentter warned that if the Euro- % 

pean Commission retaliated against of Engtond Sgnres foil from 123.4 to 
a US import ban on the Dutch fibre Page 31 

Twaron, ft might bring a simflar US STERLING was firmer in London, 
reac b° n - gaining 75 points againsttire Adi** 

Palace shelled *> R also rose to DM 3.355 

Kaiace sneiiea p M 3347 % sev 241475 (SFr ms), 

Lebanon's President Amin Gemay- FFr 102825 (FFr 102725) and 


US trade deficit 


reachesTtecord 
$17.4 mJi month 


Agnsto Probe into 

barred by 

Rome from Westland 

SJJ’Sf"’ share dealings 


BY STEWART FLEMING IN WASHINGTON 


Palace shelled *° S1AL R also rose to DM 3355 

paiace sneiiea p M 3 ^ 475 ), ^ 2m (SPr 2 _ B35)i 

Lebanon's President Amin Gemay- FFr 102825 (FFr 102725) and 
el escaped unharmed when his pa- Y272J25 (Y272X). The pound’s ex- 
lace compound in Baabda was change rate index rose to 744 from 
shelled by forces of Moslem militias 74.2. Page XL 
that have pressed for his resign* WALL STREET; The Dow Jones in- 
tl . on * dustrial average dosed 8.78 down at 

Jerusalem killing 1,552.18. page 38 

Gunmen firing from a car kil led an LONDON: Equities and gilts were 
Israeli police officer responsible for higfaer. The FT Ordinary share in- 
criminal intelligence in the Jerusa- dex gained 6.4 to a record 1,156.4 , 
3em area. Two other people were atK ® &*** PT-SE WO index added 8.1 , 
hurt in the shooting near the walls 1,429,1. Page 38 
of the old ciiy. TOKYO; Most stocks moved lower 

Tan’s ball doubled 

Malaysian lea der - R^gc^S 

Koon Swan pleaded mot guilty in GOLD rose^a.75 on the Londnnbri- 


to id lion market to $357.75 and rose 

charges involving SS28.7m (S14^m). S3.00 in Zuridi, also to $357.75. 
The court doubled his bad to FageSO 

S$40m, ordered smrender of his „ . , 

passport and set tire trial for May 5, WEST t H y MA W S trade surplus 


Page 3 

Kurds protest 

Kurdish exiles briefly occupied po- 
litical and news offices in Hamburg, 


could fall from its 1985 record level 
to somewhere in the DM 65bn 
range through a projected growth 
in imports of 5.5 to 6.5 per cent, ac- 
cording to Bonn’s annual economic 
report Page 2 


Frankfurt and other West German _ 

cities and urged the Bonn Govern- INDONESIA, world's second big- 
ment to end military aid to Turkey, 6®st bn producer, said it rejected 
which it accused of killing thou- “V rescue package that involved 


sands of Kurds. 

Ariane date put off 


producers and consumers bearing 
losses sustained by the Internation- 
al Tin Council buffer stock. Page30 


is to be made on February 2L 

Doctors strike 

Chilean police used tear gas and 
water cannon to break up a demon- 
stration by about 200 doctors who 
called a mu-day strike in Santiago 


PEOPLE EXPRESS, US cut-price 
airline, expects Josses in the fourth 
quarter to be greater than forecast 

LONHRO, UK mining, engineering 
and publishing group, returned a 


to protest against the level of health pre-tax profit for 1985 of £I58^m 
spending by the military ($23tai) f op 17 percent on 1884 with 
Government earnings a share 22 per cent higher. 

Press freedom pledge w ^ 

9 XEROX, US office equipment 
Hong Kong press executives were group, more than Amfrferf income i 
told that the UK colony wifi retain from continuing opera tions in its 
press freedoms after it reverts to fourth quarter to 5112m. Page Z1 

MEEAL BOX.UKpa clMemggroQ p. 
Macao Affairs, said the freedoms “ » "cense its new generation of 
would teSct to the condition 
that Chinese sovereignty “should 

not be damaged." agreenrent exdnd» Comamiers 

^ Glass from selling the products m 

Manila reviews ties the us market 


notbetogeT" ^ ap™* 

^ Glass from selling the products m 

Manila reviews ties the us market 

Philippines’ President Ferdinand TIME INC, hugest US magazine 


Marcos called feu- a review of “hazy" 
relations with W ashing ton, while 


Usher, reported a 23 pcs 1 cent 
in fourth-quarter profits and an- 


US President Ronald Reagan said nounoed plan s for a 5 per cent calm 
he would propose more aid to Mani- jobs at its magazine group. Page 21 


™ry i elections, rage 3 Germany and Louis Drefus of 

World nonulation France have agreed to estabdsh a 

Ul,u popuiauon trading company in Austria 

The worid's population grew by 85m in co-operation with Chag, holding 
in 1985 to a total of 4^bn, the Popu- company for the country’s nationa- 


ls tion Institute reported. 


Used industries. Page 21 
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‘i 'Wk, us merchandise trade deficit 
in December surged to record 
S17.4bn , intensifying concerns that 
the long awaited improvement in 
America’s trade accounts as a result 
of the falling dollar will be slower to 
materialise than the R*»pg»n Ad- 
ministration ha s be en hoping. 

The huge trade deficit, coupled 
with a somewhat smaller- than- 
expected rise in the Commerce De- 
partment's index cd leading indica- 
tors which the Government said 
rose 0.9 per cent in December, com- 
bined to send the dollar skidding on 
the foreign exchanges. At one 
stage, it bad dropped pfg 2.50 
against the D-Mark to DM 2.3850, 
bat by mid-morning in New York it 
had stabilised around DM 2JS8. 

The latest trade figures will tend 
to stir the protectionist pressures 
that have been s ubdued after the 
Administration’s efforts since Sep- 
tember to engineer an orderly de- 
cline in the dollar’s value. There 
was speculation yesterday that the 
worrying trade figures will intensi- 
fy demands that the Federal Re- 
serve Board lower interest rates 
And ♦Turf America’s industrial coun- 
try trading partners take steps to 
accelerate their economic growth. 

Mr lorry Speakes, the White 
Bouse spokesman, described the 


rise in the leading indicators as "a 
dear signal of the gathering mo- 
mentum in economic growth at the 
end of the year" - an assessment 
many private economists would ac- 
cept, while doubting that the mo- 
mentum is as vigorous as the Ad- 
ministration is suggesting. 

Real gross national product rose 
2.4 per cent in the fourth quarter of 
1985 and many economists are ex- 
pecting the first quarter to show an 
increase of at least 3 per cent 
ft is the trade figures, however, 
which are likely to provoke the 
strongest political reaction in Wash- 
ington. Even as Mr Speakes was 
forecasting the faning dollar 
and faster overseas growth should 
show up in "a reduction in the trade 
deficit no biter fhan the second half 
of this year" some private econo- 
mists, including Mr Jason Benderly 
at Goldman Snrhv Soonouncs , were 
warning yesterday that at least in 
nnminai h ww the trade deficit at 
the end of 1088 could be higher than 
in fee fourth quarter of 1985. 

. However, the huge increase in 
the trade deficit from an average of 
S 12 bn in the first 11 months of 1985 
to S17.5bn in December could be 
slightly Twictowdiwg because of in- 
adequacies in the reporting system. 
This has promted the Commerce 


Department to publish two separate 
sets of monthly trade figures this 
year. Yesterday, for example, it re- 
vised down from S13.7bn to S12Abn 
its initial estimate of the November 
trade deficit. 

The unprecedented December 
trade deficit seems destined, never- 
theless, to encourage Congressional 
critics of the Administration's trade 
policies to tune up their political 
rhetoric. Not only has the trade def- 
icit for 1985 apparently risen to 
514&5bn from S123Jbn in 1984, 
there is as yet no conclusive evi- 
dence of an improvement in the 
trends: 

Imports in 1985 rose 6 per cent to 
S36libn (in December, imports ap- 
pear to have risen by 15.4 per cent 
to S3*L4bn). US exports, in spite of 
stronger economic growth by US 
trading partners, fell 22 per cent in 
the year to S213Jhn and 45 per cent 
in December to S17bn. 

Worrying to those wh o have been 
hoping for a rapid turnroond in the 
trade accounts as a result of a fall in 
the dollar — which should rnwVo ex- 
ports cheaper and imports more ex- 
pensive - is the evidence that ex- 
porters are only just b eginning 
slowly to increase tbeir dollar 
prices. 


UK jobless climbs as 
OECD warns on outlook 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT, IN LONDON 


OFFICIAL expectations of an im- 
provement in Britain's unemploy- 
ment outlook were seriously dented 
yesterday by figures showing that 
the number of people out of work in 
the UK rose sharply to reach record 
levels in January. 

The figures coincided with a re- 
port by the Paris-based Organisa- 
tion for Economic Co-operation and 
Development OECD) warning that 
Britain's unemployment problem 
appeared more persistent and deep- 
rooted than in the great depres sio n 
of the 1930s. 

The Department of Employment 
said that the s e a s o n all y adjusted 
jobless total, foe best guide to un- 
derlying trends in the labour mar- 
ket, rose by 20,800 this month to 
re aril an afi-time high of 3Jhn or 
132 per cent The unadjusted total. 


which includes school-leavers, 
soared by 134^00 to a record 3Am, 
or R1 per cent 

The rise in the adjuried total is 
the second in consecutive months 
following a period of serveral 
mouths when ft appeared that the 
impmpkywy*T>t trend bad levelled 
out 

In foe House of Commons the fig- 
ures brought a storm of criticism of 
foe Government’s economic policies 
from Opposition leaders ana were 
described by Mrs Margaret Thatch- 
er, the Prime Minister, as “deeply 
disappointing." 

Mr Neil Kmnock, the Labour Par- 
ty leader, said that Mrs Thatcher 
had promised to reduce unemploy- 
ment when it stood at Llm in 1679. 
“Would you give the same promise 
now?" he asked. 


Mr Richard Wainwright, the lib- 
eral Party’s employment , spokes- 
man, saidthat figures must “joh the , 
Government into a complete re- 
think at policy.* I 

The Prime Minister and Lord' 
Young, Employment Secretary, 
said, however, that it was too early 
to say that the jobless total was on 
a renewed upward trend. ‘After two 
months' rise we must not over- 
react Continuing growth in the 
economy and felling inflation will 
help to keep new jobs coming," 
Lord Young said. 

Government officials were also 
stressing that it was not dear 
whether the latest figures marked a 
Continued on Page 20 

Details, Page 8; Editorial 
comment. Page 18 


The first flight of foe European Ar- OLIVETTI of Italy, Europe's lead- 
iane rocket from a new launching • mg manufacturer of office infonna- 
pad at Kburou, French Guiana, has tion equipment, increased after-tax 
been postponed until March 12- One profits in 1985 by about 20 per cent 
more launch from foe original pad to more than S250zn. Page 2Z 


London looks at the relaxation 
of rules governing new issues 


BY BARRY RILEY IN LONDON 

PROPOSALS for relaxation of foe 
London Stock Exchange's rules on 
new issues are aired for public dis- 
cussion in a document entitled Flo- 
tations and Pre-emption, published 
yesterday by foe Exchange's quota- 
tions department 

It is suggested that it should be 
ruadtt much easier for companies to 
come to the market by way of a 
placing rather than a public offer 
for sale, a fairer but more expen- 
sive method. The amount of money 
that could be raised through an in- 
itial chnniii be increased 

sharply from S3m to £25m (5123m 
to $35J25m) the committee on quota- 
tions suggests. 

Companies already listed should 
be free to place new shares with in- 
vestors on any scale, the committee 
says. At present they are required 
to offer new shares to existing in- 
vestors in strict proportion to their 
shareholdings, in what are known 
as iwaiffg by way pre- em ptive 
■rights. There are only limited ex- 
ceptions to this rule. 

The suggested measures are be- 
fog proposed in response to the 
likely pressures that will arise from 


the revolutionary changes in the 
structure of foe securities market 
in London, criminating in next Oc- 
tober’s "Big Bang”. 

For primary issues, or flotations, 
foe existing rales are regarded by 
foe committee as likely to come un- 
der pressure If they are seen to 
prevent the large . new financial 
■ gn a from their own fi- 
nanctel strength to purchase, place 
or underwrite issues in their own 
group." 

It is seen as nofikriy limits 
on placfogs could be enforced 
through the stock exchange rules 
after "Big Bang”. The new groups 
would regard them as ^ mmatnrel 
constraint on business and compa- 
nies wishing to come to the market 
“could well be offered attractive and 
economic alternative propositions." 

Therefore, public offers for sale, 
which guarantee an equal opportu- 
nity to aB investors, would only be 
required for issues raising, it is sug- 
gested, £25m or more, subject to 
regular review. Below that, plarings 
and other forms of marketing 
would be permitted, subject to the 
committee being satisfied that foe 


method chosen was likely to result 
in . sufficient capital being well 
spread in public hands. 

On the subject of secondary is- 
sues - issues by companies already 
fisted, or traded on foe Unlisted 
Securities Market - the committee 
says that a rights issue “is undoubt- 
edly the most fair method of raising 
additional capital for a company 
from foe print of view of the share- 
holders,” 

Moreover these pre-emption re- 
quirements are contained in compa- 
ny law, although it is posable for 
companies to seek the agreement of 
shareholders in general meeting to 
disapply th«p. 

_ The committee now thinks ft is 
right to allow companies more free- 
dom to avoid the constraints of pre- 
emption, by removing an monetary 
and percentage restrictions cm both 
cash and vendor phtempn 


Flotations and Pre-emption. Cir- 
culated by foe Quotations Depart- 
ment of the London Stock Ex- 
change, London, ECS. TcL 
01-588 23S5. 
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By James Buxton In Rome 

FIAT, the Italian private sector 
group hiding with Sikorsky of foe 
US to take a stake in Westland, al- 
leged yesterday that foe Italian 
Government was refusing to allow 
Agusta, foe state-owned helicopter 
maker, to join its consortium. Agus- 
ta is a member of the rival Euro- 
pean consortium. 

Mr Cesare Romiti, Fiat's manag- 
ing director, also confirmed in a 
newspaper interview earlier reports j 
that Fiat and Agusta had discussed I 
the possibility of Fiat buying a 
stake in the helicopter maker. 

Mr Romiti said he bad proposed 
that Agusta join Sikorsky and Fiat 
in bidding for Westland, both when 
foe US-led consortium was formed 

after the Westland share- 
holders’ meeting of January 17. He 
said that on the latter occasion be 
told Agusta - as well as its parent, 
the state holding company Efim, 
wTirf Mr Qeho Darida, foe Minister 
of State Industry - that Sikorsky 
would be prepared to help Agusta 
market the EH 101 helicopter in the 
US. 

However, Mr Romiti said he had 
been informed in the last few days 
that "for political reasons” the Ital- 
ian Government had decided to 
turn down Fiat's invitation. The 
matter had been discussed for min- 
isters in the presence of Mr Bettino 
Craari, the Italian Prune Minister. 

Mr Romiti said that Mr Stefeno 
Sandri, chaimum of Fftm, had sub- 
sequently approached him again to 
ask if the subject corid be re- 
opened. *T replied that the new Si- 
korsky/FSat offer (for Westland) 
had been presented but that we 
could talk about it again after tire 
[next] Westland shareholders’ meet- 
ing” ] on February 12 J. 

The Flat Twanag m g d i ryr fn r was 

breaking a long silence on details of 
its relations with Agusta after a 
statement to Rufiaxnenl by Mr Ghi- 
fiano Amato, the Mfafatw of State 
in Mr Craxf s office, in which he cri- 
ticised Ffet for its alleged lack of 
contact with either the Government 
or Agusta over foe Westland affair. 
Mr Amato also criticised the Euro- 
pean con s o r t ium for not wishing to 
have contact with tire IS. 

Mr Romiti said that "more than a 
year ago," he was asked by Mr 
Sandri and Mr RaffaeDo Teti, chair- 
man of Agusta, if Fiat would be in- 
terested in taking a “significant" 
stake in tire helicopter company, 
which has serious financial prob- 
lems. 

He replied by stalling, "since I 
was not convinced by tire idea, bear- 

Continued on Page 20 


BY LIONEL BARBER IN LONDON 

THE LONDON Stock Exchange has 
launched a wide-ranging investiga- 
tion into share dealings in West- 
land, the ailing UK helicopter mak- 
er besieged by two rival rescue 
plflns 

The stock exchange has kept a 
low profile during the recent hectic 
shore dealing. But this week, after 
widespread criticism within the ex- 
change and outride, it decided to 
intervene. 

It is concerned that the share 
trading has breached tire spirit, if 
not the letter, of its rules. The inter- 
vention follows a speech this week 
by Sir Nicholas Goodison, stock ex- 
change chairman, in which he crit- 
icised the lack of accountability of 
the Securities and Investments 
Board (SIB), the new authority set 
up by the Government to supervise 
the City of London. 

London financial observers said 
that Sir Nicholas's criticism about 
foe proposed powers of the SIB and 
his strong argument for seif-regula- 
tion have not been helped by foe 
trading in Westland shares. His 
agreement to an inquiry was de- 
scribed by one leading member of 
the exchange yesterday as “no 
accident" 

A team of three is hearing the in- 
quiry, which was set up this week to 
examine whether any of foe share 
trading has brought the market into 
disrepute. The stock exchange 


views foe matter as one of great 
urgency and a full statement is ex- 
pected shortly. 

Over the last three weeks buyers 
backing the Sikorsky/Fiat offer to 
take a minority stoke in Westland, 
including Sikorsky, foe US helicop- 
ter maker, have paid prices or up to 
50 per cent above the prevailing 
market for shares. The rival Euro- 
pean aerospace consortium has 
countered, supported by Mr Alan 
Bristow. 

The stock exchange is investigat- 
ing whether these high prices have 
created a "false market" in West- 
land shares and whether the way 
sharebuying has been conducted 
contravenes its rules. 

In a separate development, the 
Takeover Panel has instructed Mr 
David Horne, managing director of 
Lloyds Merchant Bank and spokes- 
man for the consortium, not to 
moke any more public statements 
following the launch last Wednes- 
day of a tender offer (or 21 per cent 
of Westland's equity. 

The panel has also examined 
whether either the Sikorsky /Fiat 
camp or the European consortium 
and its supporters have been acting 
in concert to push through or block 
foe Sikorsky/Fiat rescue plan to be 
Continued on Page 20 
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Draper quits US 
Eximbank for UN 

BY NANCY DUNNE IN WASHINGTON 


MR WILLIAM DRAPER HI. presi- 
dent and chairman of the US Ex- 
port-Import bank, yesterday an- 
nounced his resignation and pre- 
dicted an early settlement of the 
mixed credits dispute within the Or- 
ganisation for Economic Co-opera- 
tion and Development (OECD). 

Mr Draper has spearheaded tire 
Reagan Administration’s battle 
against mixed credits, moving ag- 
gressively to offer highly conces- 
sionary financing even before Con- 
gress approves a SIbn “ware test" 
requested by President Ronald Rea- 
gan. 

Mr Draper’s candidate to succeed 
him is Mr John Bohn, currently foe 
bank's vice chairman. He said that 
the White House would probably 
make an announcement next week. 

Mr Draper is leaving the job he 
has held for five years to become 
administrator of tire United Nations 


Development Programm in New 
York. - 

He said yesterday that Japan had 
promised to support the US demand 
for an increased aid component on 
export financing at tire March 22-13 
meeting of the OECDy He also fore- 
cast that the European Community, 
under its revised mandate system, 
would also agree to increase the aid 
component now that tire French can 
no longer dominate proceedings. 

Under Mr Draper's leadership, 
the Eximbank had introduced a 
long fist of improvements in its ex- 
port promotion programmes. He al- 
so negotiated an OECD agreement 
to peg export credit agency interest 
rates to market rates. 

Consistent with his future role at 
the UN, he has frequently de- 
nounced mixed credits as "a distor- 
tion of both aid and trade.” 
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Mitterrand stakes position on foreign policy! Bonn thinks decline 


If DAVID HOUSEGO IN PARS 

THE FRENCH President, Mr 
Francois Mitterrand, has shown 
he intends to play an active 
role in. foreign policy, whatever 
the shape of the government 
after the general election in 
Mvrch, with the publication 
yesterday of a book of reflec- 
tions on France's role in the 
world. 

Coming only seven weeks 
before the vote, the book is in 
line with his recent public 
appearances to enhance the 
President’s position and boost 
the Socialists' chances. 

• It shows that the President is 
mainly at odds with the bulk of 


the right-wing opposition over 
two foreign affairs issues. The 
first is the privileged position 
which he claims for himself 
because of the '‘pact" that exists 
between the President and the 
"sovereign people" who elected 
him. This pact is all the more 
important, he says, because it is 
rooted in the “collective uncon- 
siou 5 of the nation.” It is this 
pact which Mr Mitterrand main- 
tains gives the President special 
responsibilities in foreign 
affairs and defence. 

The other issue is over the US 
Strategic Defence Initiative 
(SDI) to which he repeats his 


hostility. He says that be fears 
that it could produce what the 
US isolationist lobby and 
Soviet propaganda have failed to 
achieve — a separation of the US 
and European defence systems. 

The opposition has called for 
negotiations with Britain and 
West Germany on a European 
participation in the SDL lb 
Paul Quiles, the Defence Minis- 
ter, said recently, however, that 
French industry could take part 

Otherwise, the book is written 
In elegant Gaullist tones cal- 
culated to achieve a maximum 
national consensus on foreign 
policy issues. M Mitterrand is 


particularly enthusiastic about 
the importance of Franco- 
German relations, saying that 
"France has no better, more 
solid partner in Europe.” 

While stopping short of 
giving an automatic commitment 
to the involvement of French 
troops in the event of an attack 
on West Germany, M Mitter- 
rand says that he cannot con- 
ceive of French troops 
stationed on German soil doing 
"an about-turn” at the first 
alert 

The President sees the Gaol- 
list emphasis on French inde- 
pendence, and the more recent 


weight given to rebuilding 
Europe, as complementary. But 
he is strongly nationalist in his 
defence of French culture and 
industry, saying that he had ad- 
monished French officials who 
have broken into En glish at in- 
ternational gatherings. 

He resorts to Napoleonic 
metaphors to explain the im- 
portance of Fiance mai ntain- 
ing a competitive position in key 
sectors. "Austerliu i* won 
when we capture a position in 
electronics or biology.” he says, 
‘but Waterloo is lost if we for- 
feit position in the car in- 
dustry or machine tools.” 


Sfine* 1 in trade surplus 

competition possible this year 


By Pam Omawight in Brands BY RUPERT CORNWELL 


UK and France see eye to eye on major problems 


BY ROBERT MAUTHNBt, DIPLOMATIC CORRESPONDENT 


BRITAIN AND France yester- 
day concluded that there was "a 
dose similarity of views’" be- 
tween them on most of the 
major world problems, includ- 
ing in particular the future of 
the European Community, East* 
Wewt relations and disarma- 
ment. 

The Foreign Office issued a 
statement in which it “noted 
with satisfaction" this relatively 
unusual state of affairs, follow- 
ing a one-day meeting to Lon- 
don between Sir Geoffrey Howe, 
the Foreign Secretary, and Mr 
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Roland Dumas, his French 
opposite number. 

The new warmth in the often 
chilly relations between the two 
countries was confirmed by Mr 
Domes, who said there had been 
a steady improvement in the 
bilateral atmosphere since the 
the EECa Fontainble&u summit 
of June, 1984, at which a solu- 
tion was found to the problem 
of Britain's contributions to the 
Conunintiy budget. 

That had laid the foundations 
for a new meeting of minds 
on Community matters, add Sir 


Geoffrey and Mr Dumas yester- 
day particularly underlined the 
importance they attached to the 
outcome of last December’s 
Luxembourg conference on 
Community reform. The feet 
that the Foreign Office made 
a point of issuing a statement 
on the subject is an indication 
emments' desire to see Den- 
of the British and French Gov- 
mark accept the reform package, 
which was rejected by the 
Danish Parliament and which 
will be submitted to a refer- 
endum. 


The two ministers also noted 
that their views were very 
close on disarmament questions, 
including the latest proposals 
by Mr Mikhail Gorbachev, on 
which they would continue to 
consult each other regularly. 

The fact that Mr Gorbachev 
no longer appears to want to 
count in the British and French 
nuclear deterrents with US 
nuclear forces an any arms con- 
trol agreement has been wel- 
comed by London, and Paris. 
But both governments have 


strong reservations about his 
proposal that they should not 
build up or modernise their 
nuclear forces daring the first 
phase of the Soviet disarma- 
ment plan. 

Britain's position continues 
to be that. If Soviet and US 
strategic arsenals were sub- 
stantially reduced and if no 
significant changes had occurred 
in Soviet defensive capabilities, 
Loudon would be ready to re- 
view its position "In the light 
of the reduced threat.” 


Warsaw Pact welcomes Nato troop cut offer 


BY PATRICK BLUM IN VIENNA 

THE WARSAW Pact yesterday 
gave a guarded welcome to pro- i 
posals tabled by Nato before 
Christmas at the Vienna talks * 
on reducing conventional forces ! 
in Europe. 

Mr Nikolai Nefland, the . 
Soviet spokesman, said yester- 
day. "For the first time, we can 
see outline of a general frame- 
work for discussions and a cer- 
tain shape for a possible 
agreement” 

Referring several times to i 
recent statements by Mr Hfkhal i 
Gorbachev, the Soviet leader, 
Mr Neiland suggested that 1986 ■ 
could be a milestone in the his- 
tory of the talks which resumed 
yesterday. 


Diplomats on both sides have 
displayed unusual optimism 
about the prospects for over- 
coming the disagreement which 
has stalled the talks for almost 
IS years. 

There is “a truly propitious 
situation with both sides work- 
ing on the basis of the same 
approach at the same time and 
with a number of significant 
points on which broad agree- 
ment exists,” Mr Jan Hein van 
de Mortel, head of Die Dutch 
delegation, speaking for Nato, 
said yesterday. 

The new Western proposal 
envisages a phased agreement 
with an initial withdrawal of 
11,500 Soviet and £.000 US 
troops, to be followed by a 


commitment not to increase 
troop levels during the follow- 
ing three years. More negotia- 
tions would follow to decide 
further reductions. 

A possible stumbling block 
is Nato’s demand for stringent 
verification measures to moni- 
tor adherence to an agreement. 

Nato believes this should be 
done through check at entry 
and exit points for troop 
movements and fay satellite 
and other technical means — 
both of which are acceptable 
to the Warsaw Pact— -fay 
numerous on-the-spot inspec- 
tions, and through ' wide- 
ranging exchanges of infor- 
mation. 

Western diplomats say that 


■without an adequate exchange 
of Information, there could be 
no assurance that troops were 
not being returned into the 
reduction area. “ Uncertainty 
on either side would lead to a 
deterioration of confidence.” 
Mr Van de Mortel said. 

Nato yesterday gave the 
Warsaw Pact a 28-page docu- 
ment which outlines what it 
considers the necessary verifi- 
cation. measures. Mr Neiland 
said the document would be 
studied closely but warned 
against "onesided” demands. I 

"We want to have reason- 
able verification but these 1 
measures should be sober and i 
realistic and sot create a new , 
source of suspicion.” 


Madrid aliens law angers Melilla 


BY TOM BURN* M MADRID 

POLITICAL tension was re- 
ported yesterday in the isolated 
Spanish garrison town of Mel- 
illa, on Morocco’s North African 
coast, as Moslem shopkeepers 
maintained a general strike for 
a second day in protest at the 
proposed implementation of a 
new aliens law by the Madrid 
Government 

The row over the law, which 
Moslems in Mwinia fhjm is dis- - 
criminatory and could lead to 
their expulsion, has sharply 
highlighted the internal prob- 
lems and the potential inter- 
national tensions posed by the 


SB square mile municipality. 

Like Ceuta, Spain’s other 
North African enclave which is 
situated across the Straits of 
Gibraltar, Melilla is claimed by 
Morocco and is a regular sub- 
ject of debate among Arab pv- 
lamentariazu. The Spanish 
status of both dties, which were 
conquered by Spain in the 15th 
century and are now all that 
remain of 15 North African 
territories, is an article of faith 
for Madrid politicians and a 
highly sensitive Issue among the 
military. 

The strike in Melilla fol- 


lowed unprecedented demon- 
strations earlier in the week 
over the legislation. In one 
incident several hundred women 
were baton-charged by Spanish 
riot police who also fired rubber 
bullets and tear gas. Further 
demonstrations are likely. 

The aliens law is principally 
concerned with foreigners in 
peninsular Spain but it has a 
specific dimension in Melilla 
where about half of the esti- 
mated 27,000 Moslem residents 
are believed to be illegal immi- 
grants. Mellila’s total popula- 
tion is just under 60,000 in- 


cluding some 12,00 Otroops. 

Moslems in Melilla, many of 
whom were bora in the en- 
clave or have lived there for 
years, say they are being denied 
Spanish nationality which they 
claim is theirs and are being 
classified wrongly as aliens. The 
legislation has provided a focus 1 
for existing discontent over job , 
discrimination and inadequate i 
housing. Similar, though lesser ! 
tensions, have been reported in 
Ceuta. 

The authorities allege that the 
disturbances are being fumed 
by "anti-Spanish elements.' 


THE EUROPEAN Commission 
Is prepared to use its own 
powers to secure liberalisa- 
tion of the Mr transport in- 
dustry tf pottdeaf moves and 
legal action fail to reach the 
same end. 

This was made dear yester- 
day by Mr Peter Sutherland, 
the competition Commfe- 
stoner, when he noted, the 
msMMIHy of "patting Into 
effect alternative binding in- 
struments tint would create 
free competition thus direc- 
!y benefiting efficient airline* 
sad travellers alike.” 

Speaking to the Interna- 
tional Chamber of Commerce 
la Parts, he outfitted what 
Is in effect foe carrot and 
iW dt approa ch ot the Com- 
mission to liberalising the in- 
dustry on the basis of pro- 
posals pat forward in USA 

These seek to bring air- 
lines firmly into the ambit 
of the competition rales. 
They offer a system of grater 
flexibility so that fare rates 
and capacity agree m ents are 
not settled in the Interests 
of the least efficient carriers. 

Mr Sutherland has now 
served warning that the C0m- 
mlston could me its power 
under Article 90 of the 
Rome Treaty directly against 

governments and subsidised 

airlines. This article specifies 
that public undertakings or 
businesses granted special 
rights by governments have 
to observe the competition 
roles. 

Officials yesterday were 
anxious to sties* however, 
that the C ommlsid ott is, as 
they put it. fuUy engaged Im 
the political process of achiev- 
ing liberalisation, and was 
being discreet about use of 
the stick. 

Recent Informal talks 
among transport ministers 
have shown that Belgium. 
West Germany and Ireland 
have Joined Britain, the 
Netherlands and Luxembourg 
to the ranks of the liberalis- 
ing forces, while Franca is 
less rigidly opposed to change 
thaw It was. 

Italy and Greece have yet 
to more, however, and the 
attitude of Spain and Portu- 
gal to air liberalisation has 
hitherto not been clearly 
defined. 

Now (hat the political log- 
jam has started to break, foe 
Commission itself has relaxed 
it* approach— to - the extent 
that it will accept a more 
gradual -a p proach -to change* 
Bin it Is still pursuing favto 
tigations into whether govern- 
marts are anting to deter 
price competition. 

Diplomats now believe 
that a European Court of 
Justice Judgment expec te d 
next month to the NouveHes 
Frontiers case could have a 
crucial bearing on the poli- 
tics of air liberalisation. 
NouveUes Frontieres, a travel 
company to France, b contest- 
ing file right of foe French 
Government to establish faro 
levels. 

The Commission b hoping 
the case will strengthen its 
hand and these ot liberalising 
countries. 


j 'WEST GERMANY’S m a ssiv e 
trade surplus, which has long 
1 been singled out as an obstacle 
to better international economic 
equilibrium, could start tr nu 
this year, from last jwrt record 
DM TSbn (£22bn). This is the 
dear impHcxtton of the Govern- 
ment's annual economic report, 
which after a week of copious 
leaks was officially presented 
yesterday by Mr Martin Bange- 
mann. the Economics Minister. 

The projected Imports 
growth this year of 55-6.5 per 
cent, coupled with an expected 
3-4 per cent expansion in ex- 
ports would point to * trade 
surplus of around DM 65hn. Al- 
though thin would be the second 
highest on an annual basis. It 
would fall far short of alarmist 
predictions lari autumn of any- 
thing up to DM lOOto 

The report envisage? a 
current account surplus little 
changed from the DM 38.6bn in 
1985. Bat increased outlays to 
the EEC. higher spending by 
travellers abroad and greater re- 
mittances home by foreign wor- 
kers could reduce that figure. 

The huge surpluses piled up 
to 1984 and last year have 
generated, whatever the official 
denials here, considerable pres- 
sure from some major trading 
nations, above all the US, that 
West Germany should do more 
to boost internal demand and 
tolerate an appreciation of *ie 
D-mark. 

Roth these criticisms have 
been somewhat deflected, both 
by the powerful recent gains of 
toe D-mark against the dollar 
(which now stands at around 
DM 2.40 compared with DM 3.47 
at its Peak last February), and 
indications that GNP growth wOJ 
quicken this year, led by higher 
domestic demand. - 

Although the report itself en- 
visages 2 per emit expansion, 
against 2£ per cent in 1985, 
other analysts reckon growth 
could hit &5 or even 4 per cent. 


Egyptian President Hand 
Mubarak arrived to Bean ye*, 
tutor hr two days at tofts 
with West German Madera 
and appeared assured of rap- 
port Ire hia bM to draw the 
Europeans tote foe BBddte 
East peace nracea, Beater 

reports. Speaking to Stras- 
bourg on Monday, be verged 
the n-mmber Cmefi of 
Europe t« sot up a ewcact 
group to seek ways at bring- 
ing Israel, foe Arab Mates 
and the FLO to foe 
n egettoBnr toMe- 

A major contributor will be 
domestic demand, which la turn 
should see a growth in imports. 

At the same time, key export- 
ing sectors such as mechanical 
engineering* are already wan- 
ing that the boom year ot 1985 
is unlikely to be repeated. The 
new strength of the D-mark 
against the dollar, and its uni- 
versally predicted revaluation 
within the European Monetary 
System will inevitably weigh 
upon foreign orders, spokesman 
say. 

Another powerful fora for 
domestic esjnmsfon Is « second 
successive year of strong invest- 
ment g r o wt h , which might reach 
8 or 9 per cent. But the bund- 
ing industry yesterday categori- 
cally rejected the optimism of 
the report that investment in 
that sector might Pick up this 
year, after a protracted decline. 
There was as yet no firm pointer 
to an red to foe sector’s 
troubles, its federation main- 
tained. 

As previously reported, foe 
Government premises a cut of 
some 150.000 la unemployment, 
to some 245m or 85 pre cent 
of the labour force. But a 
further, if seasonal, increase, is 
expected when foe Federal 
Labour Office releases the 
January jobless figures next 
week. 


Poland debates bill on 
foreign joint ventures 

BY CHRISTOPHER BOBWS3QMN WARSAW 


THE POLISH Parliament yester- 
day gave foe first reading to a 
new joint venture bill aimed at 
attracting Western capital as the 
country struggles to satisfy de- 
iffilifds for' debt repayment from ‘ 
both Western commercial batiks 

and governments; 

• The joint ventures which 
would be established, under 
legislation would primarily be 
aimed at boosting exports by 
Large-scale businesses and thus 
differ from some similar 
schemes elsewhere in Eastern 
Europe which do not make dis- 
tinction between domestic and 
foreign earnings. 

Speakers yesterday said that 
given Poland’s problems wfth 
raising new credits the legisla- 
tion provided an alternative 
channel for foreign capital, but 
admitted that there was little 
hope of any considerable influx 
at present. 

A senior finance official did. 
however, yesterday confirm that 


Poland would be taking to Wes- 
tern bank* for further loans this 
year in a bid to coves demands 
by Western government that 
credit repqyaunts to them be 
stepped up. This would be an 
alternative to Polred attteg for 
a rescheduling of its 9800m 
capital payment due ~W the 
banks tins year. 

Under the draft legislation. 
Polish companies would hold a 
minimum 51 per cent share in 
foe joint venture, although ex- 
ceptions will be possible. 

Western partners could re- 
patriate profits up to foe level 
of the surplus of exports over 
imports, but 15 to 25 per cent of 
the venture’s foreign currency 
earnings would have to be sold 
to the Polish state for n on- 
transferable zlotys. 

Income tax would start at a 
rate of 50 per cent, but could 
fall to 10 per cent depending on 
the level of exports generated 
by the venture. 


Moscow sees the possibility of economic partnerships without too many political strings, writes Alain Cass, Asia Editor 

Kremlin blows the dust off its Asia file 


SOME TIME after coming to 
power last year, Mr Mikhail 
Gorbachev, the Soviet leader, 
seems to have taken a long bard 
look at his country’s relations 
with Asia. It was not a pretty 
sight 

Years of neglect and inflexi- 
bility had left their mark. Little 
had been done to counter the 
adverse effects o£ the Soviet 
Union’s military build-up in the 
region or the invasion ot 
Afghanistan. 

There are good relations with 
India and foe communist states 
of South-East Asia. There have 
been half hearted attempts to 
improve relations with China. 
With these exceptions, though, 
the KremUn file marked "Asia” 
dearly needs a thorough over* 

hauL 

That is now under way wkb 
a series of important new 

initiatives aimed at giving 

Soviet policy throughout Asia 
a new look. 

The main impetus fos Mr 
Gorbachev’s peace offensive in 
Asia comes from the Soviet 
Union’s growing need for high 
technology, consumer goods 
and the desire to develop areas 
like Siberia and the natural gas 
fields on the continental shelf 
of Sakhalin Island. 

Despite some economic prob- 
lems, Asia, and Japan in par- 
ticular, remain among the most 
vigorous economic regions in 
the world. They offer the Soviet 


Union foe chance of economic 
partnerships without too many 
political strings. It is a partner- 
ship Mr Gorbachev badly needs 
as he goes about modernising 
the Soviet economy. 

The Soviet Union was also 
on the losing end of the propa- 
ganda war with foe US in Asia. 
Far from eclipsing US influ- 
ence in the region by the pre- 
sence of 110,000 troops, in 
Indochina — such as air bases in 
Vietnaxn—the recent strength- 
ening of Its Pacific fleet to 
almost 800 vessels and the con- 
tinued presence of 110,000 
troops in Afghanistan was stres- 
sing the importance of the 
American presence in the area. 

In India— the Soviet Union’s 
major foreign policy success in 
the Third World— the arrival 
of a bright young, western- 
orientated leader with a thirst 
for liberalisation and reform 
must have caused a flutter in 
foe Kremlin. In the event Mir 
Rajiv Gandhi has reaffirmed 
bis country’s links with the 
Soviet Union but who knows 
which way he will tore if he 
decides India requires a major 
injection of western cash and 
technology? 

The countries of Asia stretch 
for 4,000 miles from the Oxos 
river in Afghanistan to the Sea 
of Japan along the Soviet 
Union’s southern perimeter. 
They account for nearly &5bn 
people whose co-operation or. 


L-J?' ITS?’ !£**£ ggg? 11 * , ® BVe to* So™* Union’s Pacific North Korea on hia way home 
vital to Mr Gorbachev’s more fleet dangerously exposed to from Tokyo went largely 

* nuief Sjjto** - . unnoticed tout there is little 

toe Shevardnadse vfarit doubt that foe Kremlin attach 
important Soviet initiative to- set a new tone In relations with immense Importance to its 
wards regaining lost ground japan. Tokyo now feels it has SnpSrtng tie* with JOm 
“ th€ ,-*f sl f n 55 1 ? n economic leverage on Moscow n-song’g regime. Last August a 

a high-level political dial^ue because of Mr Gorbachev’s pro- hSl^viet delSa 

with Japan following the five- gramme of domestic reform and visited PvonevanE the first 

day official visit of Mr Eduard economic modernisation while JSSLt toSSreton 


Shevardnadze, 

Minister. 


Foreign the Russians seem pleased to decades. 


Mtoister. have mended at least some of * water «*», 

It was the first such visit for their fences with Japan and 
10 yesurs. Although it yielded made same headway in loosen- 
little of substance, it marked a ing what they regard as the 


A major economic and miE- 
ry aid package was signed 
rinding the delivery of BOG 29 


A series of important w 

initiatives are under As part of foe same offensive demon strating how marirmore 

w»VAimf»if ntfVTvimr Moscow has also accelerated wtvraced Soviet military aid can 

way auneu at giving the process of normalisation be than Chinese. 

Soviet policy ttirongbout with China. The reformist As P«t of foe Soviet Union’s 
Asia a. new look. economic policies introduced in conciliator approach a diplo- 

■raata aaew iwm. raiina by Deng Xiaop in g, the matte Initiative was launched 

1 ‘ ■ - — country’s supreme leader, have towards _ the non-Communlst 

radical change in approach dearly worried the Russians Association of South East Asian 
from the days when Mr Andrei who see themselves being Nations (Asean). Senior Soviet 
Gromyko was Soviet Foreign economically overtaken and officials went to Indonesia, 


potentially dangerous sJfiance *■£« 

between the Japmmse. the * jggn?^ 


Americans and the Chinese. 



Fwdg* Minister Edaard Shevardnad* with hi* wife 
(right) shakes hands daring u» recent ton of Japan with 
the wife of his Japanese counterpart; Mr SUntaot* Abo 


Nations (Asean). Senior Soviet 
officials went to Indonesia, 


Minister and refused to visit poBtieally outmanouvred by Malaysia and Thailand at the between Mr Gorbachev and earlier this month thwn 
J.PM because he would not di* thewtod-, lmsat deratoptag eng of tot year. PresUent BmaW sSSTotS. 
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recovery equipment blamed for oO decline 


Lack of secondary 


A KEY reason for the drop in 
Soviet oil output last year is 
foe failure to produce enough 
machinery for secondary 
recovery to enhance oil field 
production, according to the 
Communist party dally news- 
paper, Pravda, writes Patrick 
Cockbura in Moscow. 

Output fell by 3 per cent 
best year to 505m tens 
because of the Inability of foe 
main oilfields in western 
Siberia to meet their targets. 


Pravda says that 29m tons 
of output was lost because foe 
Ministry for Chemical 
Machinery failed to install 
equipment for secondary 
recovery in 10 out of 11 sites 
where it was to be put into 

operation. 

The Soviet oil industry, foe 
largest In the world, has been 
heavily criticised in foe 
Press here for over-explottmg 
foe oilfields to achieve quick 
results between 1977 and 


1983. The result is a low 
technical level and absence of 
infrastructure. 

More than 85 per cent of 
Soviet oil is iwodaced with 
the aid of water flooding, 
whereby pressure in an oil- 
field is Increased by water 
injection. This has foe dis- 
advantage Of meaning more 
water than oil is pumped to 
foe surface. 

The Soviet Union is keen to 
increase the proportion of oil 


produced from its oilfields 
from its current level of about 
49 per cent of reserves in 
most fields, Pravda says that 
gas lift — the injection of gas 
down the oil well to make It 
easier for foe crude oil to 
flow to foe surface — is in com- 
mon use in foe US, but is only 
at the experimental stage in 
the Soviet Union. 

The investment hi foe off 
industry has been increased 
by 31 per cent fob year. Over- 


all western Siberia win re- 
ceive capital investments of 
Roubles 82bn <£75ba) in the 
next five years, much of it on 
exploration drilling at deep 
levels and foe Introduction of 
better secondary recovery 
equipment to foe oilfields. 

Meanwhile, the Soviet 
Union's trade balance is likely 
to be badly hit by the fall 
in foe price of oil or which 
it is a major exporter to East- 
ern and Western Europe. 


Earlier In the week. Western 
European traders said that 
foe Soviet Union had stopped 
selling ell because of a dis- 
agreement on prices 
Nevertheless, equipment for 

the oil Industry is likely to be 
a priority in Soviet Imports 
In a hid to maintain output 
while foe programme to sub- 
stitute gas for oil at the power 
stations and to construct more 
nuclear power stations Ss 
speeded up. 
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Marcos promises a 
peaceful transition 
if he is beaten 

BY CHRB SHERWHJ. AND SAMUEL SENOMEN IN MAN BA 


PRESIDENT Ferdinand Marcos, 
apparently changing tack in his 
campaign for a record fourth 
mandate as Philippines presi- 
dent. yesterday promised a new 
system of government if be 
won nest week’s election and 
a peaceful transition of power 
if he lost 

With eight days to polling 
day on February ?, the auto- 
cratic 68-year-old leader told an 
audience of businessmen and 
civic leaders in w»nn a that 
the role of the prime minis ter 
and parliament, and of his own 
presidential decree - tasking 
power, had to be redefined. 

At the same time he pldged 
to work for a peaceful tran- 
sition if he lost to his chal- 
lenger. Mrs Corazon Aquino. 
Previously he has warned that 
a victory by her would be 
rejected by the military and 
bring violence. 

In another tactical move, be 
aim acceded to pressures to 
AH two vacancies in the nine- 
seat Commission on Elections 
( Cornel ec), which his critics 
allege is overwhelmingly biased 
In his favour. One of the two 
was proposed by the National 
Citizens Movement for Free 
Elections (Namfrel). an 
Independent watchdog group. 

Yesterday Namfrel and Come-, 
lec ended a protracted and 


President Reagan yesterday 
said he would ask Congress 
for increased aid for the 
Philippines to assist the fight 
against what he called efforts 
at a totalitarian takeover, 
Reutre reports from Washing- 
ton. A spokesman added that 
Mr Reagan “believes this is 
an important time for Ameri- 
cans to respond to a friend 
and ally at this critical junc- 
ture in its history.” 


bitter dispute by agreeing on 
the terms of a joint “quick 
count” of votes after the polls 
close. Namfrel backed down 
from plans to conduct its own 
count with or without Gome- 
lee's approval. Comal ec bad 
threatened to withdraw its 
recognition of Namfrel. 

Mrs Aquino. 53-year-old 
widow of assassinated opposi- 
tion leader Mr Benigno Aquino, 
meanwhile, carried her fight to 
the two islands of Mindoro and 
Palawan. Over the weekend she 
wiH continue her campaign tn 
various parts of the main island 
of Luzon 

In hie sometimes rambling 
speech yesterday. Mr Marcos 
persisted in his relentless 
attack on Mrs Aquino's back- 
ground and inexperience. 


Nine countries meet on 
S. African trade ties 


BYSTMAMEGMY 

MINISTERS FROM nine 
southern African states started 
a two-day meeting in Harare 
yesterday to review attempts to 
disengage their economies from 
dependence on South Africa. 

Members of the Southern 
African Development Co-ordina- 
tion Conference (SADCC) will 
evaluate the organisation’s 
achievements since its inception 
five years ago. They will also 
try to design its future against 
a background of increasing in- 
stability in Sooth Africa — the 
economy they are pledged to 
disl odg e but on which each of 
them relies. 

Mr Robert Mugabe, the 
Zimbabwe Prime _ Minister, 
speaking at the opening of the 
conference, accused South 
Africa of destabilising neigh- 
bouring countries -and railed for 
international sanctions against 


Pretoria to force the pace of 
racial reform. 

Mr Mugabe told nearly 500 
delegates from SADCC states 
and more than 40 donor coun- 
tries that must of the organisa- 
tions members— Angola. Bots- 
wana. Lesotho, Malawi, Mozam- 
bique, Swaziland, Tanzania, 
Zarnhtw and Zimbabwe — had 
felt the force of South Africa’s 
“naked aggression.” 

Of tiie nine, Angola and 
Mozambique have suffered most 
war damage and the highest 
military costs, despite Maputo 
having signed a peace agree- 
ment with Pretoria trading the 
expulsion of members of the 
banned African National Con- 
gress for unhindered supply 
routes to revive a threadbare 
economy- 

Savimbi meets Reagam Page * 


Pretoria 
sees net 

immigr ation 

in decline 

SOOTH AFRICA’S skilled 
population is increasingly 
voting with its feet acording to 
official figures for the first ten 
months of last year. Jim Jones 
writes from Johannesburg. 

Net immigration declined by 
two-thirds to 6,134 from 18,036 
in the corresponding period of 
1984. The number of immigrants 
fell by almost two-fifths to 
15,414 from 243*4, while emi- 
gration rose in the same propor- 
tion to 9.280 from 6308. 

• The South African Govern- 
ment yesterday hastily with- 
drew a ban on the display of 
political slogans in the Cape 
Town area aimed at preventing 
demonstrations during the open- 
ing of parliament today. Renter 
reports. 

Louis Le Grange, Law and 
Order Minister, overruled the 
local police chief at a meeting 
this morning, informed sources 
said. 

Little progress 

at Amman talks 

Five days of talks on the 
Middle East peace process 
between King Hussein of 
Jordan and Mr Yassir Arafat, 
rihaiTtnaw of the Palestine 
Liberation Organisation, appear 
to have made little progress, 
Our Middle East Staff writes. 

King Hussein wants the PLO 
to recognise Israel but Ur 
Arafat is insisting that in return 
the US must accept the right 
of the Palestinians to self- 
determination. A Jordan news- 
paper said Mr Arafat had 
turned down a US compromise 
whereby nonPLO re pr e se nts- 
tires would attend the initial 
stages of negotiations. Mr 
Shimon Peres. Israel's Prime 
Minister, said he was still hope- 
ful 

Lebanon fears return 
of heavy fighting 

The threat of heavy fighting 
between Christian and Moslem 
militias in Lebanon intensified 
yesterday, our Middle East Staff 
report The residence of 
President Gemayel came 
under artillery fire in reaction 
to tiie Christian refusal to en- 
dorse the Syrian-sponsored 
peace agreement between the 
country’s rival factions. The 
main Moslem leaders have 
called for Mr Gemayel’s resig- 
nation. West Beirut was shelled 
by Christian gunners and the 
•fi ghting - provokes “a" further 
sharp fair' "in the Lebanese 
pound against the'doSar.* *' 


EVIDENCE MOUNTS OF MASSACRE OF PRESIDENTS OPPONENTS 


South Yemen death toll put at over 10,000 


MORE THAN 12.000 people are 
said to have died in the bloody 
conflict that swept South 
Yemen’s president from power 
and plunged the country into 
chaos. 

There are widespread reports 
of massacres of opponents of 
ousted President Ali Nasser 
Mohammed whose attempted 
pre-emptive strike against rival 
factions in the Socialist Party 
of South Yemen failed after 
more than a week of fierce 
combat. 

A government official esti- 
mated that between 12,000- 
13.000 died in the fighting that 
left parts of Aden devastated. 
Residents say bodies were piled 
in the streets and in shattered 
buildings subjected to rocket, 
artillery and tank fire. 

I was driven through TawahJ, 
ytaaiia, Rhormaksar and Crater, 
the commercial and resi- 
dential districts, and saw 
abundant evidence of fierce 
street-* o-street, house-to-house 
fighting. 

Hundreds, if not thousands of 
buildings were damaged, many 
of them virtually destroyed. The 
scale of destruction in this 
town of 330,000 is immense. 
The combatants appeared pre- 
pared to harness all firepower 
at their disposal in a fight to 
the death. 

A Lebanese bartender, pre- 
viously employed at the Com- 


Tony Walker reports 
from Aden on die 
state of the 
war-torn country 


modore Hotel in Beirut and 
now running a restaurant in 
Aden, said the fighting in the 
first two days was the worst 
he had experienced. “In fact, 
we call it another Beirut,’’ said 
a government-supplied guide 
who works for the local October 
14 official newspaper. 

The charred and twisted 
wrecks of military vehicles, in- 
cluding tanks and armoured 
personnel carriers, are being 
cleared from the streets littered 
with debris from the fighting. 
Thousands of cars were 
damaged In the conflict The 
streets of Tawahi and 
Khormaksar are lined in places 
with burned out vehicles caught 
in vicious crossfire. 

A massive clean-up operation 
is in progress. Sand is being 
spread on the streets to soak 
up oil from a burst fuel pipe. 
Bodies were removed to mass 
graves when some semblance of 
order was resto r ed late last 
week. The new interim govern- 
ment is claiming that part Of 
President Ali Nasser 


Mohammed’s straegy for crush- 
ing his opponents was to 
engage in systematic massacres 
of members of a rival taction 
in this pro-Soviet state. 

At the town of Gaar in 
Abysm province, east of Aden. 
I interviewed a party official 
who said he was one of the few 
survivors of a massacre 6n 
January 18 in the local jail. 

Mr Saleh Saeed. 37. said he 
was among about 150 people 
rounded up on January 13 and 
thrown into prison. These 
prisoners were either held in 
an underground chamber, small 
3 ft by 6 ft cells or in larger 
rooms. He said that in the early 
hours of January • 18 , guards 
machine gunned to death the 
inmates, including more than 
50 people in the cell in which 
he was held. Be survived, he 
said, because he hid under a 
pile of corpses. “I was terri- 
fied. completely terrified,** be 
said. 

There is evidence of wild 
shooting in the cell blocks at 
Gaar jaiL Bars on the windows 
and doors twisted and bullet 
scarred. Mr Saeed said 
guards returned later that 
morning to remove the 
corpses and cover up the evi- 
dence. He had escaped in the 
meantime. 

Mr Saeed said fresh concrete 
had been plastered on the walls 
and floors to obscure marks 


caused by richocheting bullets. 
A heavy smell of DDT hangs 
over the primitive jail which 
stands at the foot of Kbanfar 
Hill on which President Moham- 
med was building a large rest 
house and where he spent 
several hours on Monday 
January 13, the day he launched 
bis attack. 

Local officials claimed victims 
of the massacre at Gaar jail 
were buried in a mass grave 
next to tiie JaiL An area of 
about 40 ft by 120 ft alongside 
the jail compound has been 
freshly ploughed. 

Nasser Hussein, a 12-year-old 
boy whose house is nearby, said 
he heard shooting at the jail 
in the early hours of January 
18. Iu daylight at around 
8 am that day he had witnessed 
some bodies being taken away 
in trucks and others being 
buried naked in tile mass grave 
next to the jaiL 

Ur Ali Ahmed al-Asrl, 
director of the Khantar Guest 
House, said that President 
Mohammed had arrived at 
about 1030 am on January 13 
In a convoy of three Toyota 
Landmdsers. He was accom- 
panied by three Politburo 
members and a number of 
nturiaig of the Central Com- 
mittee of the South Yemeni 
Socialist Party. 

Mr al-Asri said the South 
Yemeni were highly agitated. 


made frequent phone calls and 
appeared alarmed by the coarse 
of events in Aden. The Polit- 
buro meeting at which President 
Mohammed is alleged to have 
arranged a “gangland-style” 
execution of his opponents 
began around 10 am. 

The killing of Ali Amir, 

South Yemen’s vice president, 
along with two other Politburo 
members sparked the fierce 
conflict that brought South 
Yemen to the brink of civil war. 

Unclear at this stage Is the 
whereabouts and con dll ion of 
Mr Abdul Fattah Ismail, a hard- 
line ideojogue and Politburo 
member, who is believed to 
have been wounded in the wild 
shooting that broke out at the 
Politburo meeting. 

Abyan province, whose 
governor, Mr Mohammed Ali 
Ahmed .appears to have been 
one of the instigators of the 
pre-emptive coup. Is the former 
president’s home base. Presi- 
dent Mohammed is thought to 
have fled across the border into 
North Yemen from the town 
of Lowder in Abyan. 

A large rally was held on 
Wednesday In Lowder. about 
100 miles north east of Aden, 
in support of the new interim 
government. Crowds shouted 
anti-All Nasser Mohammed 
slogans and proclaimed their 
support for the new regime. 


Tan faces nine more charges 


BY STEVEN EL BUTLER IN SINGAPORE 


THE SINGAPORE Government 
yesterday broadened its case 
against Mr Tan Koon Swan, the 
Malaysian businessman 

and political leader, adding 
nina new criminal charges 
relating to dishonest securities 
transactions, fraud, and illegal 
use of over S$20m (£6.8m) of 
funds belonging to Pan-Electric 
Industries, Growth Industrial 
Holdings and their subsidiaries. 

Mr Tan, appearing in court, 
pleaded not guilty to all 15 
counts against him, some of 
which cany maximum penalties 
of life imprisonment if proved. 
The magistrate in Singapore’s 
subordinate court added S|20m 
to the S$20m bail set last week, 
and ordered Mr Tan’s passports 
impounded. A trial is now set 
to begin on May 5. ’ 

The trial has ’ placed a 
question mark over Mr Tan’s 
future as bead of Malaysia’s 
largest Chinese political party 
despite the Malaysian Chinese 
Association's refusal last week- 
end to accept a letter of resig- 
nation from Mr Tan. It Ehs 


DOW CHEMICAL of the U3. 
yesterday announced it was 
call big off a deal to sell the 
publicity listed status of Its 
Malaysian subsidiary. Pacific 
Chemicals (PC) to a con- 
sortium led by Mr Tan Koon 
Swan. Wong Sulong repents 
from Kuala Lumpur. 

Originally, Mr Tan had 
wanted to use PC as a 
vehicle in which to place his 
substantial business interests 
so that he could concentrate 
on his political activities. 

been suggested that this may 
be a face-saving gesture and 
that Hr Tan’s resignation may 
become unavoidable. 

Hundreds of Mr Tan’s sup- 
porters in the MCA crowded 
into the court house in a show 
of support Security was tight, 
although there were no inci- 
dents. 

Mr Tan’s bail was provided 
by’ Iff Robfert Kwok, V promi- 
nent Chinese businessman with 
whom Mr Tan was not known 


to have close business or poli- 
tical ties. 

The charges, if proved, will 
shed new light on the sequence 
of events that led to Pan- 
Electric being put into receiver- 
ship at the end of November 
with S$40Qm in debt The 
Singapore and Kuala Lumpur 
stock exchanges were closed for 
three days in early December 
when Pan-Electric’s inability to 
honour forward share contracts 
threatened to lead to defaults 
by local brokers. 

Mr Tan indirectly holds a 22 
per cent share in Pan-Electric. 

Pour of the new charges 
allege that Hr Tan, in collabora- 
tion with Mr Tan Kok Liang (no 
relation) committed fraud by 
attempting artificially to raise 
the price of securities of Grand 
United Holdings, Supreme Cor- 
poration, Ambassador Hotel, 
and Growth Industrial Holdings 
in order to facilitate financing 
for each company. • - 

Mr Tan Kok Liang is a 
director of Pan-Electric 


Singapore ‘must adapt 9 or 
suffer economic decline 


BY COUNA MACD OU GALL 

SINGAPORE'S economicy is in 
grave trouble and must chart 
a new path for development in 
the 1990s. according to Brig 
Gen Lee Hsien Loong, chairman 
of the city-state's key Economic 
Committee. He told a confer- 
ence in London yesterday: “ The 
recession of 1985 is a turning 
point Unless we can move 
ahead, we shall be overtaken 
and cast aside." 

Gen Lee, son of Premier Lee 
Kuan Yew. stressed that growth 
would become steadily more 
difficult with international trade 
no longer expanding, and an 
increasingly hostile trade 
environment Internally the 
collapse of the construction 
boom and high wage costs has 
meant that the city state must 
find a new way forward. 

His gloomy predictions were 
underlined by another senior 
government official spe akin g on 
Tuesday in Singapore! **'We are 
in a recession.’* said first deputy 
prime minister Goh Chok Tong. 


“To get out of it we have to 
take some painful decisions." 

Singapore's economy showed 
an estimated 1.7 per cent con- 
traction in 1985, and is expected 
to show zero growth this year. 
“ From now on, additional 
increments of growth will be 
more and more difficult to 
achieve," Gen Lee said. 

Singapore must tighten its 
belt, Gen Lee indicated, accept- 
ing a lower standard of living 
and working harder. To attract 
foreign investment, it must 
offer more than the developed 
countries. Singaporeans would 
have to “Work a 44 hour week, 
do third shift duties, keep 
plants open 24 hours a day, 
accept hardship tours,” Gen 
Lee declared. 

Singapore must aim at a 
higher standard of education, 
lower costs, an improving In- 
frastructure. and greater flexi- 
bility to persuade the multi- 
nationals to invest 
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WESTLAND SHAREHOLDERS 





"four Board will shortly be in touch 
with you to give its considered advice on 
the Consortium’s tender 

If you accept the tender you may 


frustrate the Board’s plan to rescue Westland. 

The tender has to remain open until 
February 8th. You can afford to wait 

WESTLAND 
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IMF may declare Peru ineligible for aid 


BY DOREEN GILLESPIE fN LIMA 


PERU'S tfnse relations with 
the international financial com* 
zminity over its non-payment of 
obligations on its *14bn (£LObn) 
foreign debt are combos to a 
head. 

The Government of President 
Alan Garcia has been informed 
that the International Monetary 
Fond Is considering declaring 
the country ineligible for 
farther financial assistance. 

If Peru is declared Ineligible 
by the IMF then it would also 
cease receiving funds from the 
"WorW Bank. This would he a 
serious blow because Peru 
'relies heavily on such funds. 


The IMF's hoard of directors 
is not expected to make a de- 
cision until after a mission has 
visited Peru next mouth. 

The Garcia Government, in 
agreeing to the mission, is In* 
dating that titis is no more 
than routine consent to the 
animal tmf inspection. Bat 
such annual visits normally 
take place In August or Septem* 
her. Thus it appears the 
Government is attempting to 
head off any domestic criticism 
for seeming to bow to IMF 
pressure. 

The whole thrust of President 
Garda’s rhetoric and actions 


.since taking office last July has 
been to reject IMF-imposed 
policies. 

Since September, Pern has 
made no interest payments to 
the IMF and as of December 
11 it owed the IMF SDKs 68m 
(£50m). The IMF maintains 
that Peru can afford to pay 
because its reserves have been 
accum ulating as a result of 
the Governments policy of 
limiting debt service payments 
to commer cial banks to 10 per 
cent of exports. 

At the beginning of the year, 
Peru’s foreign reserves were 
close to fL&bn. Against this. 


accumulated ar re a rs to -com- 
mercial banks are now over 
9400m. 

Fern is trying to assuage 
the IMF by pointing out that 
It can only afford to service 
those debts with International 
organisations which continue to 
lend It money. President Gar- 
cia also seems to be counting 
on showing the IMF that the 
public sector deficit has been 
cut 

A new package of austerity 
measures was due to he an- 
nounced by President Garcia 
yesterday, but the announce- 
ment has now been delayed. 


Call for Caracas Energy Minister to quit 


BY JOE MANN IN CARACAS 

THE Social Christian Co pel 
party, the main opposition force 
in Venezuela, yesterday called 
for the resignation of Mr Arturo 
Hernandez Grisanti, the Minis- 
ter of Energy and Mines, for 
what they called “clumsy" 
handling of the nation's 
petroleum policy. 

The energy post is one of the 
most important Cabinet assign- 
ments and the call for Mr 
Hernandez’s resignation repre- 
sents an important political 
initiative by the opposition, 

Mr Eduardo Fernanda, secre- 
tary general of Copei, specific- 
ally charged that Mr Hernandez 
was a “sworn enemy" of the 


Government’s new policy of 
expanding the overseas invest- 
ments of its national oil com- 
pany. PDVSA. He asked: “How 
can he. now direct a policy in 
which be does not beleive?” Mr 
Fernandez also said that, by 
waiting two, years to formalise 
these in v estments, the Govern- 
ment had cost the nation 
“thousands of millions of 
dollars “ in potential oil income. 

Mr Hernandez was appointed 
to the energy post at the begin- 
ning of the Lnsmchi Administra- 
tion far February 1884. Under 
the previous Government, when 
he belonged to the opposition, 
he strongly opposed the Copei 


Administration's initiat ives t o 
" internationalise " PDVSA 
through, investments in oil 
companies in other countries. 

Only last week the Lusmchi 
Administration announced it 
would invest around 990m 
(£64m) in three foreign oil 
companies in order to secure 
overseas markets for its crude 
and refined products. Mr 
Hernandez announced the Lusin- 
chi Government decision, but 
opposed the first overseas in- 
vestment undertaken by 
Venezuela, a joint venture with 
Veba Oel of West Germany, 
signed in 1983. Hr Hernandez 


responded to the Copei criti- 
cism by saying he always kept 
the opposition leadership in- 
formed on oil matters. 

Although Venezuela nation- 
alised its oil industry a 
decade ago. politicians have 
been reluctant to get the 
national oil company involved 
In foreign investment for fear 
of failure and criticism from 
political opponents. In . fact, 
some oil experts here believe 
that PDVSA should have begun 
44 internationalising ” years ago 
and that the new foreign 
ventures announced last week 
are “too little and too late." 


Managua accuses US 
of threat and blackmail 


BY TIM COOKE M MANAGUA 

THE PUBLIC meeting last Monday 
of Mr George Shultz, US Secretary 
of State, with the three leaders erf 
the Nicaraguan counter- 
revolutionary guerrilla movement 
has provoked a sharp reaction from 

Maimgim. 

Mr Miguel cfEscoto, Nicaragua's 
Foreign Mininister, complained in a 
letter released on Wednesday night 
to Mr Shultz: “Once again it is dear 
that toe objective sought by the US 
Administration is to defeat the legi- 
timate Government of Nicaragua 
by force, threat and blackmail" 

Hie added that the US Govern- 
ment "lacked political will to seek a 
peaceful and negotiated solution 
through dialogue.” The US broke 


Honduran armed forces 
chief says he will quit 

BY ROBERT GRAHAM, LATIN AMERICA EOfTOfl, IN LONDON 


off bi-lateral talks with Nicaragua 
in January last year. 

Mr Shultz apparently talked (or 
45 minutes with the three leaders - 
Mr Arturo Cknz, Mr Alfonso Robelo 
and Mr Adolfo Caiero- of the Unit- 
ed Nicaraguan Opposition (UNO) 
alliance, which groups together the 
two main guerrilla organisations, 
the SDN and Arde. 

The leaders have been tm«U» to 
form a gover nm e nt in exile because 
of continuing simmering p nljtirq ] 
differences between them. 

Mr Caterers a former director of 
tire Coca-Cola subsidiary in Mana- 
gua, Mr Bobeta b a former Nicara- 
guan businessman and landowner, 
and Mr Cruz is a banking expert 


GEN Waite - Lopez Reyes, chief of 
the Honduran armed forces and 
one of the most po w e rfu l figures in 
the country, announced yesterday 
that he intended to resign. 

The announc e ment , made in a ra- 
dio broadcast, came only thrre days 
after Honduras? new civilian Presi- 
dent, Mr Jose Azcana Hoyo, as- 
sumed office. 

Gen Lopez Beyes smdrT am tired 
and I am resigning strictiy for per- 
sonal reasons." 

However, weft-informed obser- 
vers in Tegucigalpa maintained 
that his depart u re jnrficwtpri he did 
not fed confident of the new Resi- 
dents full support at a time when 
there was serious infighting among 


the military establish- 

ment. 

Honduras plays a vital strategic 
role in US Central American policy, 
providing the mam supply base and 
training centre for the “Contra’' reb- 
els fighting H gHTwct the Sandinista 
Government in neighbouring 
Nicaragua. 

Gen Lopez Reyes took aver the 
command of the armed forces in 
March that ousted Gen Alvarez 
Martinez, the military strongman. 

Gen Lopez Reyes faced the diffi- 
cult task of balancing the feelings 
of the more nationalist officers 
again^ the pressure from the more 
cons e r va tive and openly pro-Ameri- 
can senior officers. 


Reagan 

backs 

Savimbi’s 

‘dream’ 

By Reginald IMa US Editor 
in Washington 

PRESIDENT Ronald Reagan 
yesterday lent his fun support 
to the cause of Dr Jonas 
Savimbi, leader of the Unit* 
rebels fighting the Marxist 
Government of Angola. The 
US wanted to be “very help- 
ful” to Dr Savimbi, Mr Reagan 
said when the two men met 
at the White House, 

Mr Reagan told Dr Savimbi 
that he shared his goal of 
peaceful national reconcilia- 
tion in Angola, according to 
a senior Administration 
official. Dr SarimW explained 
that Ms “dream” for Angola 
was a structure in which aU 
important sections of society 
would be represented. 

While Mr Reagan said that 
the US was “seeking a way to 
be of help” to Dr Savimbi, 
officials declined to give 
details of how that could be 
achieved. They repeated, 
however, that the Administra- 
tion continued to oppose overt 
aid to Unit, as favoured by 
some members of Congress. 

The Administration has 
made it clear that ft prefers 
covert aid. In the hope that 
that would do less to disrupt 
the lo ug - numing diplomatic 
negotiations aimed at achiev- 
ing a wider southern African 
peace settlement 
The senior official yesterday 
repeated the Administration's 
hope that Congress win 
approve a resolution of 
general su p p o rt for Dr 
Savimbi. who is being lionised 
as an «h*K^ «»bhu i<* here by 
American conservatives 
Patrick Cockburn adds from 
Moscow: The Soviet Union 
yesterday heavily underlined 
Its support for Angola with 
the attendance of Mr Edvard 
Shevardnadze, the Soviet 
Foreign Minister, and Die two 
most senior Soviet generals, 
at consultations between the 
Soviet Union, Angola and 
Cuba in Moscow. 

the publicity given to 
the consultations and the 
attendanoe of Marshal Sergei 
Sokolov, the Soviet Defence 
Minister, and Marshal Sergei 
Akhromeyev, the Chief of 
Staff; appears to be a strung 
affirmation that Moscow win 
support the Angolan Govern- 
ment against any increased 
pressure 


Duvalier’s grip weakens 
as army stands by 


BY CANUTE JAMES Bf KINGSTON 

ARMY commanders in Haiti have 
instructed troops not to shoot peo- 
ple taking part in a current wave of 
anti-government protests ami riots 
except in cases of self-defence, dip- 
lomats in Fort an Prince, the capi- 
tal, said yesterday. 

The diplomats said they inter- 
preted tbe Instructions to the troops 
as part of preparations by tmy 
leaders to take over the country, 
ending the 14-year role of Mr Jean 
Claude Duvalier, the 34-Vear-oJd 
•President for life." 

The instructions to the troops 
Came as Mr Duvafietis dictatorship 
appeared increasingly shaky, 
routed by almost three months of 
anti-government protests. ' 

There have been continuous don- 
onstrotions this week against Mr 
Duvalier in the northern diy of Cap 
Haltien, the country's second larg- 
est. Three people, two scfcookhilr 
dren and a man, were shot dead in 
the city earlier this week. 

The diplomats say the army ap- 
parently wants to clean up its im- 
age if it feds it has to remove Mr 
Duvalier and is worried that a 
heavy hand in putting down the 
protests could make it unpopular. 

There would have been more 
deaths already had the army adopt- 
ed the expected repressive mea- 
sures against the protesters;" said 

one diplomat. 

The protests were caused by the 
Wiling of three in 

tbe city d Gonaives in November. 

A revolt by the army against Mr 
Duvalier would leave the President 
without his main crutch. It Is the 
military which hw* owai n j the dic- 
tatorship's rule from 1957 when foe 


President's father, Mr Fransms "Pa- 
pa Doc” Duvalier, took over the 
country. 

Such a move by the army would 
also expose the mulatto elite which 
controls the economy o£ the French- 
speaking republic of &5m people. 
With a per capita income erf S269, 
Haiti is among the poorest coun- 
tries in the Americas. 

There are indfcatiaia, however, 
that the army is not united on 
whether it should intervene to er>d 
what now appears to be impending 
political and social chaos. 

Some leaders apparently fed that 
loyalty to foe regime should be 
maintained. That promises internal 
power straggles and continuing in- 
stability if the army does force tbe 
President out of office. 



lYsilrit uI DuvnBor of Haiti: 
shaky dictatorship 

The geographical spread of the 
protests over foe last two m on ths 
suggests that anti-government 
sentiment is widespread in tbe 
country. 

Besides Gonaives and Cap 
Hiiffiwt , fftMwwm ofo qr towns in 
the north and in the southern pen- 
insula and Port au Prince, have tak- 
en to the streets demanding foe 
President?* resignation. 

The- noose around foe dictator- 
ship tightened this week after pro- 
testers announced plans for a gen- 
eral strike from February 12 to 20. 
Pretest leaders in Cap Hdffien said 
yesterday that if the strike ended 
with Mr Duvalier stifl in office, be 
would be "President of his own pa* 
lace" and that it would take little 
time to remove him even from that 


Despite the intensity of the pro- 
tests and tbe clear popularity of toe 
anti-government senti- 
ment, foe events have not thrown 
up any leader who appears able to 
ride the wave of Mr Duvafier’s 


■ the years the President en- 
sured foot any one who indicated 

any willingness or ability to estab- 
lish a viable and credible opposition 
was pul behind bars. 

Early in the protests youth lead- 
ers looked to the much-unprisoncd 
Mr Hubert de Bonceray, a former 
gc w enmientministeaimdiplmnat. 

He ami other likely leaders such 
as Mr Sylvia Claude of tbs Chris- 
tian Democratic Party (and who ap- 
pears to have spent more time in 
than out iff Mr Duvaher’s prisms) 


palace, Mr Duvalier sought 
to dy* 1 ** 1 the situation by di s miss- 
ing several government min i ster s, 
yifichig schools and universities to 
prevent tbe young people, who ini- 
tially led the protests, from gather- 
ing and reducing the prices of basic 
food and fuel 

Tbe latte effort indicated the 
president’s almost total misreading 
of the political situation which 
threatens Mw Clearly, unlike the 
one-shot pretests in 1984, these are 
not about food and prices. 

The increasing pressure on Mr 
Duvalier will leave foe US with 
more th»n a small dilemma. Under 
the Duv&lters, Haiti, has been re- 
garded by Washington as foe bul- 
wark against the spread of Cuban 
inflmmci- m foe Caribbean. Tbe re- 
gime has received fin a n cial asso- 
trace - much iff which diplomats 
and not a few IS Congressmen said 
went into the pockets Of the cabal 
which surrounds Mr Duvalier. 

Although the US now appears 
willing to allow the protests to run 
their course while waiting to see 
who will replace Mr Duvalier if be 
does fall, recent US policy towards 
Haiti cannot be divorced from cur- 
rent happenings in tbe country. - 


seem to have been ^ 

prise by tbe intensity of public fcd- 

“Ihf^breSe oSctear potential 
alternative to the fte^ntjeaves 
flT army as foe only coherent 
group fo the country capable of es- 
fghing credible notified leader- 

ship. 

The battle against foe dictator- 
ship has been joined by inBxmbal 
teces until recently expected to 

tokeep the Duvalier foctetonaup 

g! The Association of Haitian Indus- 
tries, has joined 

mecfical association ana Protestant 
church leaders in calling for foe es- 
tablishment o£ democratic 

chunfo in foe coun- 
try had earlier suffered tbe re 
fnmd 'g anger by publidy a tt a ckin g 
the Government's hum an rights re- 
cord. Priests were erpdkfi ** 
chmchs influential radio station 

temporari ly dosed. 

So far Mr Duvaher has appeared 
imprttAnt in dealing with tbe pre- 
tests. As protesters vwted their 

-rttfut nf tha 
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France-Japan consortium leads 
fight for India pipeline order , 


BY JOHN ELLIOTT IN NEW DBM 


A CONSORTIUM of French and 
Japanese companies is believed 
to have emerged as the front- 
runner for a 5800m gas pipeline 
contract in India despite sub- 
stantial last minute price-cutting 
by at least one of its two 
competitors. 

Tbe consortium is led by 
Spie-Cabag of Fran ce In part- 
nership with NKK and Toyo 
Engineering of Japan and 
indudes Ingersoll Rand of tbe 
UK as a possible supplier of 
turbines. 

It submitted tbe lowest bid 
of 5610m <£435m) last year to 
construct a 1,700 km statural 
gas pipeline across India from 
Hazira on the west coast near 
Bombay to Jagdishpur near tbe 
border with Nepal in the north. 

An announcement is expected 
within the next few days nam- 
ing Spie-Ca bag’s consortium as 
the winner after a study of the 
bids by top government officials. 

A Canadian consortium of 
Nova Corporation and Majestic 
Contractors has cut its price 


Brown, Revert rad Oe AG. 
a 7S per cent auMdlaxy of 
BBC AG Brown Herat rad 
Oe of Swi tz e rlan d, Is nego- 
ti a ting with Iran on the 
supply of a power plant worth 
DM 550m (£Uln), • core 
pray spokesman said. Renter 
reports. 


by 5135m to $72Sm which it 
believes is competitive with tbe 
other bidder, Saamprogetti of 
Italy, when soft loans and other 
fina nc ial offers are taken into 
account 

Snamprogetti is reported in 
Delhi to have cut Its price of 
5605m to 5615m, although this 
was denied by a company 
spokesman yesterday, who 
said Snampregetti had only 
indicated it was "available for 
■discussion" with the Indian 
Government and the client, the 
Gas Authority of India. 

! If Spie’s consortium wins. 


■the French telecommunications 
■company AIcatel-Thomson of 
France would be responsible 
for telecommunications work 
worth about 540m In a tech- 
nology partnership with Bharat 
Electronics. 

Turbines and compressors 
worth 540m-560m would be pro- 
vided through a technology tie- 
up between Ingersoll Rand of 
the UK with Hindustan Aero- 
nautics if aero-engine deriva- 
tives were chosen, or a French 
subsidiary of Trasser Clark ol 
the US. possibly working with 
Bharat Heavy Electricals, if 
Industrial turbines are used. 

Spie’s Indian partner for 
pipeline work is Larson and 

Toubro, 

• Norsk Data of Norway has 
beaten Gould and Harris Cor- 
poration of the US for a 95m 
technology transfer deal on a 
development project being car- 
ried out by the Electronics Cor- 
poration of India to produce 
India’s first super-mini com- 
puters. 


Company Notices 


NOTICE OF REDEMPTION 

EUROPEAN COAL AND STEEL COMMUNITY (E.C.S.C.) 

616% 20 Year Bonds of 1967 due lit March, 1987 

Th« ConwnlsafcKt of Vw European Communities informs all Bondholders that a selection by tot 
rar a principal emount of US$1 ,562 ,000 has been made for redemption fo tha presence of a Notary 
Public by Banque Internationale A Luxembourg. 
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Principal amount of Bonds purchased: 

Principal amount called for redemption: 

Principal amount unamortised after 1st March, 1986: 


USS 138,000 
liSSI ,700,000 
US$1,200,000 

sal ected by tot will be nmn burned on or after lit March’, 1986, with the Coupon due 
lit March, 1987 attached, in accordance with the terms of payment mentioned on the Bond*. 

Luxembourg 31st January. 1908 


Japanese 
vehicle 
exports 
at new peak 

JAPAN exported a record 
0.73m cars, trucks and buses 
in 1985, up 10.2 per cent from 
the previous record of B.15m 
set jfo 1984, tire Japan Automo- 
bile Manufacturers Association 
(Jama) said yesterday, AP 
reports from Tokyo. 

Jama officials attributed the 
record to a boom in exports to 
China early in the year and 
Japanese Government decision 
to ease export restrictions on 
passenger cars to the US. 

Exports to China in 1985 
rocketed 194 per cent from 
1984 to 249,332 vehicles. Those 
to the US increased 2L4 per 
cent to 3,131,998. 

Shipments to Europe climbed 
7.6 pec cent to 1,383404 
vehicles in 1989. 

The officials said they were 
not sure why exports to Europe 
were so brisk, considering 
Japanese car makers have bad 
trouble with competition from 
local small-car makers. How- 
ever, they suspected persistent 
marketing efforts by Japanese 
makers may have been res- 
ponsible. 

Exports to south-east Asia 
were up 7.8 per cent, reaching 
710,573 vehicles, and exports 
to Central America rose 93 per 
cent to 221,616. 

But exports to the Middle 
East declined 6,3 per cent to 
401,598 vehicles, and those to 
Africa fell 46.9 per cent from 
1984. to 187,729. 

Jama officials had announced 
last week that Japan's total 
vehicle production in 1985 rose 
7 per cent from the previous 
year to a record 12,271,083. 
Suzuki Motor Company wQl 
D& producing light trucks 
and vans in Chongqing City. 
China, in April, in its third 
technical tie-op with a Chinese 
corporation to produce four- 
wheel vehicles, an official said 
yesterday, AP reports- 
Suzuki will supply major 
parts, including engines and 
transmission, for foe vehicles 1 
assembly at foe Chinese plant 
in Sichuan Province. 

As well as making motor- 
cycles in China in co-operation 
with Chinese corporations, 
Suzuki produces 500 light vans 
and trucks a month in Jilin 
City, in the north-eastern pro- 
vince of Jilin, 


LflJey contracts 

F. J. C. Lilley, a Glasgow-based 
construction and civil engineer- 
ing group, has won contra eta 
worth a total of £52m for pro- 
jects In the UK, Hoag Kong 
and foe US, Reuter reports. 


NEW SOVIET FIVE-YEAR PLAN 


UK seeks to clarify opportunities 


BY DAVID BUCHAN 

THE BRITISH Government is 
next week to press a Soviet 
trade minister for clarification 
on business opportunities in foe 
new Soviet five-year Plan, to try 
to reverse last year’s sharp 
£200m decline in UK sales to 
the Soviet Union. 

Mr Alexei Manzhnlo, a deputy 
trade minister, will lead a 
Soviet delegation to London for 
a meeting of tbe Anglo-Soviet 
Joint economic commission, the 
first since May 1984 because of 
the hiatus caused by last year’s 
personnel shake-up in foe Mos- 
cow trade ministry. 

Despite a £76m rise in 
exports to Hasten Europe, to 
a total of £84Sm, lower sales to 
foe Soviet Union reduced total 
UK exports to the Soviet bloc in 
1985 from £L3bn to flJ8bn 
according to provisional Depart- 
ment of Trade and Industry 
figures. 

This trend was in striking 
contrast to that forecast by Mr 
Mik h ail Gorbachev, when, on 
his visit to London three 
months before he came to 
power last March, he estimated 
that Anglo-Soviet trade could 
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grow by 40-50 per cent in the 
near future. 

UK officials accept that such 
an upturn depends on British 
industry winning big deals of 
the sort it has not won since 
tbe 1981 contract by John 
Brown, foe Scottish engineer- 
ing concern, for part of foe 
trans-Siberian gas pipeline. 

They also acknowledge that 
bids, far instance, by John 
Brown and foe Davy engineer- 
ing group to build, respectively, 
polyoleofins and polyester 
plants take time to evaluate. 

But two recent big steel min 
contract awards to Italy and 
rumours of large deals going 


to Austria and Sweden are 
causing some nervousness in 
London. 

Britain, has for several years 
been buying about £500m-wortb 
of Soviet oil, mainly for miyfpg 
with lighter North Sea crude. 

But lower Soviet oil produc- 
tion raised the future question 
of how Moscow will offset (in 
the bilateral terms in which 
many Soviet officials still think) 
any bigger purchases from foe 
UK with more exports of its 
own to the UK 

Britain, unlike most of its 
West European partners, takes 
no Soviet gas and despite plans 
for Mr Peter Walker, the UK 


energy minister, to visit Moscow 
in April, this stance is unlikely 
to change. . 

L ast year’s main constraint on 
UK trade with Eastern Europe 
was that region’s very cold 
1984-85 winter and subsequent 
summer drought. 

But these factors were so 
severe in Bulgaria that; ironic- 
ally, they increased UK exports, 
“ Bulgaria bought £20m-worth 
of UK grain and more UK 
chemicals to save energy in 
making them itself. 

Last year saw the introduc- 
tion In tbe UK of the new tech- 
nology sale controls agreed by 
Western allies in foe Paris- 
based Co-ordinating Committee 
(CoCom). 

But DXT officials say export 
licensing has also speeded up, 
with more staff and computers 
in the department. 

A year ago, only a third of 
licence applications were pro- 
««ed within two months; by 
tost August; two-thirds were 
dealt with within this 


Sabic signs polystyrene pacts 


BY FINN BAIUUs IN RIYADH 

SAUDI BASKS Industries Coxpn 
(Sabic) has signed licensing 
agreements with a French com- 
pany and a US group for 
polystyrene production pro- 
cesses, it said yesterday. 

Sabic signed an. agreement 
with Cosden Technology Inc of 
tbe US, for its general poly- 
styrene process, and with 
Soddtfi Chunique des Carbon- 
cages of France far its expand- 
able polystyrene process. 

Sable is adding a polystyrene 
unit to the wholly-Sabic-owned 
Arabian. Petrochemical Co 


(Petrokemya), in JubaflL Some 
46 per cent of Petrokemya’s 
ethylene output is owned by foe 
neighbouring Eastern Petro- 
chemical Company which pro- 
duces ethylene glycol and 
linear low-density polyethylene. 

The polystyrene unit is ex- 
pected to come on-stream in 
mid-1987. 

Sabic also signed a letter of 
intent with Chiyoda Chemical 
Engineering of Japan far engi- 
neering and procurement on tbe 
polystyrene unit. GMyoda Fetro 
star, its Saudi affiliate, has 


received a letter of intent for 
construction management 
to Pakistan has renewed an o9 
purchase agreement with Saudi 
Arabia for about 35,000 barrels 
a day, according to Mr Izharul 
Haque, Deputy Minister, and 
leader of Pakistan’s oil delega- 
tion to the kingdom. Pakistan 
imported $i.5bo- worth of petro- 
leum last year. Mr Haque said 
domestic production is 40,000 
b/d. Saadi Arabia accounts for 
somewhat ever half of paid- 
stan’s 70,000 b/d imports, he 
added. 


Taipei approves energy projects 


BY BOB KING IN TAlPffi 

TAIWAN HAS approved Two 
infrastructural prelects that 
offer foreign suppliers of 
rariomrequipmeinr and services 
more than S700m (£500m) in 
potential sales. 

The projects, which will cost 
more than $2.6bn to complete, 
comprise a JL2m Mw thermal 
power plant for central Taiwan 
and a new naphtha cracking 
fatality at Chinese Petroleum’s 
plant in Kaohsiung. 

The coal-fired thermal plant 


will cost a total of $2L29bn and 
will require $510m-worth of 
imported equipment such a & 
boilers and generators. 

Although United Asia Elec- 
tric, a joint venture between 
tile Taiwan Government and 
General Electric of the US 
appears favoured to win the 
generator contracts at the 
moment because it is locally 
based, international companies 
will be allowed, to tender. 

The naphtha cracker, which 
will cost $4Q0m to complete. 


represents 2200m in potential 
sales to foreign suppliers. It 
will replace a pair of older 
obsolete crackers now in opera- 
tion. , . 

- The Commission on National 
Corporations, which oversees 
the operations of slate-owned 
companies here, twice rejected 
plans to build foe cracker 
because. the c omm issi o n felt it 
was not cost-effective. Later 
studies have projected returns 
on Investment in excess of 8 
per cent 
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A feasibility study on the 

development of your next major 
expansion project is due _ 
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next hour. t 

Unfortunately the couriers 
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And the report is now in Cuba 

What do you do? 

Open the box 

* .... ^MVMiinirotinnS abZOS 


Only British you?eSr^^y’ :l ^ I1 0- talk to you '• 

1-P ’ ,OB Srt complete this coupon today. 

Before your rivals do. 


Apply by posting this coupon to 


: B'n Business Bo^ Freepost BS 3333. BS14YP or by phone 


• wamfi & Position: _ 

r^panv Name & Address^ 


Postcode: 


Business Tel No. 


nnBR vourbusiness c ommurug 

"AD 02 01 


— Ifetoreofbuss^ 



BR I 


TISH TELECOM INTERNATIO 


^TTT^f-LL PUT YOU on THE RIGHT LIWES 









6 


financial Times Friday January 31 1986 4 


TUCin 
move to 
suspend 
union 


By Join Uoyd and Hefea Hague 


Britvic set to 
merge with 
Canada Dry 


UK NEWS 

Hambro 
Trust to 
sell bank 


U TT 

. Lionel Barber looks at the inquiry into hectic trading 

Westland’s inflated share market 


holding 


THE GENERAL council of the 
Trades Union Congress (TUCJ yes- 
terday took its penultimate step in 
the process of suspendjngjfce elec- 
tricians’ union, the EETPLT, from 
the TUC over the union’s alleged be- 
haviour at News XstmatioaaFs 
hew printing plants. 

The council drew 19 a fist of 
charges against the electricians - 
whose repres entati ves declined to 

ftttyrd — which underpin the allega- 
tions that the union may have acted 
in a way detrimental to the inter- 
ests of the union movement and to 
thejMlides and principles of the 

The s even charges claim that the 
EETPU has refused to cooperate 
with the print untana in ge tti ng 
agreements at the new plants at 
Wapping, east London, and at Glas- 
gow and that it has replaced the 
print imirnig in producing the tides 
of Mr Rupert Murdoch’s News 

International 

The c harges also claim that thei 
EETPU has recruited members for 
the plants in breach of assurances, 
that it would not and that it b op- 
erating an ‘arrangement or agree-j 
mentT with NI at Wapping covering 
its employees. 

It became dear last night that the 
instruction not to cross picket lines 
given on Wednesday by Mr Ron 
Todd, general secretary of the 
Transport and General Workers 
Union, to his members at the TNT 

transport and General Workers 
Union, to his members at the TNT 
transport company, which is distri- 
buting NTs titles, was being disob- 
eyed. 

Drivers contacted at four TNT de- 
pots were all continuing to make 
runs to and from Wapping, 

TGWU officials from the compa- 
ny meet Mr Todd again today in an 
effort to tighten discipline over the 
drivers. 

Produ ct i o n of the Times supple- 
ments -part of NI- was prevented 
by printworkers’ action at the Nor- 
thampton Mercury on Wednesday 


BY USA WOOD 


BylUetaml Cassell 


A FURTHER shake-up in the trou- 
bled UK soft drinks industry is im- 
lament. An announcement is ez- 
pected soon that Canada Dry Rawl- 
ings, the Whitbread and Bass- 
owned manufacturer of fizzy drinks 
is to merge with Britvic, the mixer 
and fruit juice subsidiary of Allied 


It is understood that Bass would 
have a controlling interest in the 
new company which would have net 
assets of a least £85m. Britvic 
would contribute more than. £25m 
of this figure and Canada Dry Ravri- 

mpB ly piy kl 
£40m. 

AQied Lyons said yesterday fliat 
discussions were taking place 
“Nothing has yet been finalised.* 
The to Wi which iff dn'f 
eration by the Office of Flair Trad- 
ings aims to create a more aggres- 
sive force in the UK soft drinks in- 
dustry, which is undergoing major 
rationalisation. 

Most recently Cadbury 
Schweppes and Coca Cola an- 
nounced plfln^ to setup a jurat com- 
pany in the UK. 

A joint company would give tire 
two major players in the UK mar- 
ket 24 per cent of the market 
ftpsi Gala, which is being han- 
dled in the UK by Schweppes, until 
tiie existing contract runs crot, is re- 


assessing its strategy in the UK 
where it is the second major player 
in the growing cola market 
' A merger of Canaria Dry Rawl- 
ings and Britvic would command an 
estimated? per cent by volume on 
the £L 8 bn UK soft drinks industry. 

Canada Dry Rawlings, in which 
Whitbread has a 35 per cent stake 
and Bass the remainder, is consid- 
ered the third major player after 

Schweppes and Beerham. 

Rww*iiin | the ^"SlT TW ! a * 
phar mnrflTrKpfllg gnffip. haryUpg foa 

franchise far Coca Cola in the north 
of Engfartfl, an arrangement due to 

ter minate ftt tflP flf thg p y ig frmg 

contract ' 

Britvic ranks about fifth in the 
UK soft drinks industry. It has been 
looking Sot a suitable partner in or- 
der to develop. . 

In May 1985 Allied Lyons gave 
Castiemafoe Tooheys. the Brisbane 
brewer, a 50 per cent interest in 
Britvic in return far increasing its 
stake in Castfemafoe Tooheys by 4 
per cent to 219 per omit 
Canada Dry Rawlings, according 
to the latest Company House re- 
turns nmtte- a pre-interest profit of 
£L3m on sales of £73m in the year 
September 30 1981 
Britvic, in the year to March 3 
1981 made pre-interest profits of 
£3.4m on sates of £47nu 


In November it agreed a £37m 
takeover of Bairstow Eves, the 


BMW to raise prices 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BMW's UK impart company is to 
pot up car prices on February 10 for 
the second time in less than a 
wimrfh- R hfampc the move on the 
fan in the value of tiie pound 

H gamn* tiw T VMnrir 

The increases, which average 1-9 
per cenl foflow the L 8 per cent rise 
which took effect on January 11 

The Lmnho subsidiary which im- 
ports Valkswagen-Andi models and 


is fixe major imp orte r of cars from 
West Germany to Britain said it 
had no immediate plans to »*»*»«»»»» 
prices even though it had not raised 
them since a 3 per cent rise last 
September. 

Daimler-Benz, the Mercedes 
group, said it intended to make 
price changes from April, but this 
was part of the normal process 
rather than cmreray realignment 


He said: “We s u p port Hamteos 
and its policies, and the 'Dust 
will be voting in favour of the 
Bairstow acquisition. Hambros 
fun come through MttUnit «rm»y 
and is. now in very good shape. 
My two brothers and I, however, 
fed we have aD oar eggs in one 
basket and led the time fare 
come to go off and do other 
things with Bamfato Trust.” 

Mr rharW Hamb n, iAibimb 

ot Hambros pic and second cou- 
sin to Hr Rupert Hambro, also 
holds about 28 per cent of Ham- 
bra Trust. 

He said he regretted the split: 
“It is difficult when any family 
decides to go different nays, bid 
the parting is on (he best of 
terms. Oar tint preference re- 
mains —indu fWin m frrharrf 
b a nk i n g, with a bag emph as i s on 
investment" 

Mr fVtej Hambro empha- 
sised that Hambros lad suffi- 
cient capital for aD its present re- 
ijiili— mJn tej ii ri iulli ^ the pur- 
chase of Baicstow Eves, 


NOTICE OF REDEMPTION 


lb the Holders of 


Nippon Telegraph & Telephone Corporation 

(Formerly Nippon Telegraph & Telephone Public Corporation) 


(“NTT") 


U.S. $50,000,000 10% per cent. Guaranteed Notes 1990 

(toe “Notes”) 


WHEREAS on Jam 
with the Conditions 


31, 1986 NTT paid to the Fiscal Agent the sum of U.S 
te Notes, towards the redemption of the Notes indicat 


below; and 


I, in accordance 


WHEREAS such funds are held by the Fiscal Agent upon trust to apply the same towards payment of the redemption 



THE LONDON Stock Exchange in- 
quiry into aU aspects cf toe hectic 
trading in Westland sharesorer the 


HAMBRO TRUST last night re- 
waled that it intends to sell its 
sharetaUfag fo Hambm; ow of 
die UK’s oldest merchant banks. 

The Trust holds 49J per cent of 
(he voting shares to Haudirog 
and represents Hambro family 
interests, facfndmg those of Mr 
Rupert Hambro, a deputy chair- 
man of Hambros pic and non-ex- 
ecutive chairman of Hambros 
Bank, a 1W per rent-owned n*r- 

dMnt hn iilr ii ^ i 

He is expected to relimpush 
his directorships with Haaiftroa 
when toe sale is complete. 

Mr W iwn h y T>»«h* 
that the decision followed a de- 
ference of opinion over the fu- 
ture development policy of Ham-- 
Inos, which has become increas- 
ingly committed to tire consumer 


dimension to an already controver- 
sial affair. 

The resignation of two Cabinet 

pifriiff toiT g _ if f** 

and Mr Leon Britton - has meant 
that public attention has fogged on 
toe political aspects of toe Wes&md 
affair, to the exclusion of what 
some regard as unacc^tahle activi- 
ties surrounding the purchase ctf 
Westland shares. 

Over the past three weeks, a 
number of buyers s upp or ti n g either 
the European aerospace consartimn 
or the rival Skorsky/Fiat rescue 
plan have offered prices of up to 50 
per cent above the prerafflng 
market 


tfcm of a false market in. Westland 
shares and the wayin which share 
baying has been conducted. 

The stock exchange now accepts 
that toe false market is worthy cf 
investigation store the premium 
prices offered bear little relation to 
Westland’s paribus financial state 
or its prospects. Last month, Sr 
John Cockney, Wesfiamfs chair- 
man, dec l aring a pretax loss of 
DEhn fix the year ending Septesm- 
ber 1985, said Us company wasro 
the brink of recewersam. 

Yet over the next few weeks; 
Rowe & Pitman, Westland’s hoo- 
kers, acting on behalf of unnamed 
buyers, purchased abates .at up to 
40 per cent ami 50 per cent above 

the market Bone & jPrtman dealt 

on behalf of Sikorsky, offering last 


was solely intended at forcing the 
Westland board to put toe rival Eu- 


hoMers* vote, which it has refused 
to do. 

Most cf the buying has been 
at flushing out institutional 
seBere, largely to toe exetoswu of 
the astf Aarebddecs. Thera is 


ftnnpt i g one notably 

M&OTtoe unit trust mop, have 

Nor ktbere anything necessarily 

wrong with toe >pedal deals” in 
which, buyers ant sellers of large 
lines of stock have been matched 

and bargains agreed by brokers at 
special prices. : 

These bargains have h am te ch ni - 
cally “pot through’ toe market, by 


concert witoSkoraky^tota^ that ^ 

Sfi- Bristow, now holding 17 per 

cent of Westland, has wtbero act- 
ing in concert with to«Eunq»ans. 

• Institutional buyfa* ad seatajp 
a handful af institutions has played 
the market in reoeot weeks, selling 
small blocks of shares to Mr Bris- 
tow, returning to toft market when 
the price dropped, before finally 
seSing oat at a premium. Though 
there fc nothing technically wrong 
with tins, there is a feeling at the 
stock exchange that there Institu- 
tions couM have done more to help 
Westland in its capital reeonstrue- m 

as 1 .. Hhk w nw.. T)«g v - 


own narrow profit interests. 

• pnt options; several institutions 

hamaecuredasagreearatwitiiSi- 
korsky/FSat tiirt they can sell 4 ner 






l* 


helicopter operator, bought enough 
shares to block a Sikorsky/Hat 
plan requiring a 75 per cent majori- 
ty vote; and. second, over the past 
week, as both camps have tried to 
garner enough votes to Mock or 
push through a new Skrasky/Fiat 


ty at a shareholders^ meeting to be 
held on February 12. 

The prime area ofoancexzx far tire 
stock exchange, which until tins 
week has kept a low public profile 


free the first ettruocdnuny general 

mooting 

Rowe & Pitman argue that these 
prices woe tri g gered by the entry 
of Mr Bristow; He was toe: first par- 
ty to offs big premnans to fostito- 
tkms, many of which bad bought 
W est lan d shares at prieea of around 
15Qp bmb year when Mr Bristow 
laoDded, and ftw) | lhni| ^ y 
dropped, an £89® CSty of London 
consortium Md, 

Me Bristow has co u ntered pub- 


.amptes of “puMhroo^h” dcaB a g Sn 
Westland are conrenvnd with toe 
la rge paopretioaof toe eq u ity w hi ch 
has been tamed over in thfaw®r- 
witoout in fl u e n c in g the general 
market price. 

There are several other area* of 
c ro remhcfo to toe st^gchm^ 

has tog* a dose width on evurts. 

• Goocert pmtiec after eoutioDons 
i n ve sti ga ti on (ha panel has fo un d 
tost Hanson Rust is not acting in 


transactions as compensation for 
the fact that these institutions have 
re sisted pressure from the Euro- 
peans to sell at premium prices. 
S" # shareholders bare, however, 
nqt been given this option. 
m Substantial acqufetftioa roles: the 
Takeover Panel W watched the 
share buying vwy cJoaely to see if 
these rules, which limit toe amount 
of shares buyers can purchase aver 
a given period, have been breached. 
The answer is no, so far. 


Lingering doubts that trouble Tories 


THE SMOKING RO OM is stirring. 
For all their public pr o testat io ns of 
loyalty many Tory MPs remain im- 
hippy about the implicatians of the 
Westiand affair . They believe that, 
while tiie worst of the immediate 
row may be over, three wifi be con- 
tinuing adverse impact on the Gov- 
ernment and on Mrs Margaret 
Thatcher’s own position. 

There is no doubt that a number 
of senior ministers echoed the view 
of Mr Douglas Hur d, the Home Sec- 
retary, that Cabinet government 
should be seen to be a reafily. Min- 
isters, hndafing some normally 
counted in Mss Thatcher's camp, 
want a change in her style. 

In deed, one of the few paints on 
winch many ministers sympathise 
with fee forma Defence Secretary 
Micharf Hesettme’s lone stand 
been Ms pretest about (he absence 
of full collective discussion of the 
Westiand i ftfafe and in particular 
the cancellation of the December 13 
meeting. 

They argue (hat if the dispute 
could have been proper ly aired 
then, Mr Hesettme would have bad 
no cause to complain if he had still 
been in a small minority, and then 
collective responsibility could have 
been maintained. 

These ministers argue that in fu- 
ture such major issues should not 
be resolved in small specially 
formed groups at Downing Street 
or in often angry last-minute con- 


Pater Ridded looks at the mood within the Tory Party 
over the Westland affair. 


frontahans under Mrs Thatcher. In- 
stead, they believe, such potentially 
divisive issues should be taken to 
the foil Cabinet and argued oat, 
with payees being circulated in 
advance. 

However, it is doubtful whether 
such collective discussion will apply 

to finawfal iimwK tinw aTT nwwiq «l. 

tors of toe Exchequer, and Mr Nigel 
Lawson in particular, are keen to 
guard their prerogatives . 

They MPs have generally 
changed their attitudes towards 
Mrs Thatcher. Her grip has been 
seen to have faltered. Indeed, Mrs 
Thatcher has herself admitted the 
allegation, tout prinw Trriril«fb»riiil 
power was.pot sufficiently in ert- 
dencednriagpartsof toe affair. - 

Oonseqoeiitly. naoch at (fie prevt 
ous mystajae af her dominant and 
derisive leadership has gone. It has 
been replaced by doubts and uncer* 
tamties — though nothing more at 
present 

But Tory MPS from all wings of 
toe party, and not just the disillu- 
sion ed and dissMort, have been 
Itearil to wander whether their par- 
ty’s prospects at the next election 
might sot be better under a new 
leader. So far, tins is only the talk 
of afew, but it is significant that the 
question is bring raised. 


In this jittery mood, MBs could 
panic in the face of fresh setbacks. 
Many Tbries now eaqied their cand- 
idate to slip from tothird place 
in toe lUhara, sovtiHmst London, 
by-election, while hoping that La- 
bour and not toe Affiance whs. 

Simnary, MBs are pessimistic 
about Tory prospects in the May lo- 
cal elections. 

Moreover; many They MBs re- 
main seeptfeal abeat ItesThabfo- 
er^ account of tbe disdosure at toe 
daKt wv rastel teste d l etter, however 
ranch they went to bury tine issue 
publicly. 

They do not dispute the Brime 
Minister's veracity, but they do 
point to tiie incoBqriete 0 «s ^ Iter 
statements and the carefufy pre- 
pared legal phrasing. On HjMcwA 
for insfamce, Mrs Thatcher said bee 
Downing Street officials had made 
it dear that “it was not intended to 
disclose (he Solicitor GeneraFs let- 
ter from Downing Street* 

What; toerefore, bad been in* 
fended about toe (fisdosure? 

Moreover, a Harris Research sur- 
vey for Channri 4 trievirion news 
on Wednesday shows that most of 
the public do not believe the Prime- 
Minister. 

The survey suggests that 51 per 
cent think Mrs Thatcher should re- 


tire before the next election, with 44 
per cent disagreeing. 

Some 20 per cent of Tory support- 
ers also agree with this. For possi- 
ble replacements, Mr Hesritine and 
Mr Norman Tebbit each received 15 
per cent though the Tory Party 
chairman is backed by 42 per cent 
of his own party supporters. 

Among the electorate of Tory 
MPs no obvious successor has ap- 
peared. Mr Beseltine's melodramat- 
ic recantation on Monday was 
dearly intended to halt his increas- 
ing isolation, but he is not bring 
thanked by his own ride for upset- 


Mr Tebbit has his supporters, but 
also fierce opponents, as has Mr 
Peter Walker. 

Thera is always Sr Geoffrey 
Howe, the perpetual safe pair of 
hands, while Mr Hurd has proved 
an" articulate government spokes- 
man In thftCrisis 

All this is, of co urs e* speculative,' 
since in all probability Mrs Thatch- 
er wiD lead her party into the next ^ 
election in late 1987 or 1988, al- 
though that no longer remains a 
certainly. 

Finally, the *ffan* hat had an un- 
expected impart an the opposition 
party* Labour made much of the 
early running in toe Commons but 
tripped up on Monday when Mr 
Neil Kinnock gave an inept perfor- 
mance, partly because of a rough 
ride from Tesy backbenchers. 


Nine accused over 
BT applications 


Royal Ordnance to 
shed 831 jobs 


BY JOHN MOORE; CITY CORRESPONDENT 


BY LYNTON MCLAIN 


THE DIRECTOR of Public Prosecu- 
tions W issued summonses 
against nine businessmen tor al- 
leged o ffenc es af ter an investiga- 
tion into their involvement in appli- 
cations for shares in the CUta 
British Tdecom flotation of 1884. 

A further summons is expected to 
be issued against a tenth person. 
Four s toc k brokers, four company 
directors and a l aw y er have been 
summoned with offences alleged to 
have been committed under the 
Criminal Attempts Act, the Theft 
Act and the Criminal Law Act 

The move follows an investiga- 
tion by the Metropolitan and uty 
Police Company Fraud Squad. The 
inquiries were carried ant in ac- 
cordance wife the Fraud Investiga- 
tion Group pitxiedarescmrtndled by 
the office of the Director of Public 
Prosecutions. 

Investigations have been carried 
out since last May and were 
prompted by allegations that some 
investors CThmittod nmltipte appli- 
cations for British Telecam shares. 

Individual shareholders were on- 
ly entitifid to 800 shares. Investiga- 
tors were attemp ting to discover 


whether stockbrokers or lawyers 
had made multiple applications cm 
their behalf- or whether there was 
organised share baying or whether 
individuals were making multiple 
applications on their own account, 

Those named in the summonses 
are: Mr Brian Taub, a lawyer; Mr 
Boy Alfred Corbin, a partner with 
stockbroker Hesritine Moss; Mr 
Denis Walter WHEamson, Mr Paid 
Fogg and Mr Edward Hems, all em- 
ployed by Stockbroker Dunkley 
Marshall; and Mr Warwick Good- 
man, a company director. 

Others summoned are Ur Ste- 
phen Stewart Conway, Mr Roy Em- 
manuel Conway and Mr Michael 
Anthony Coffins, three company 
directors. 

The summonses are retmnaUe to 
London’s Bow Street Magistrate^ 
Court on March 1L 

Tn the Government’s campaign to 
encourage small shareholders to , 
participate in the British Telecom 
flotation, potential investors were 
warned that they might be liable to 
prosecution if they submitted more 
than arc application. 


A TOTAL of 831 jobs are to gnat 
Royal Ordnance aT m u T m ttfou facto- 
ries at Birtley and Charley in the 
north of England. 

The job losses are much worse 
than bad been expected last week 
and vrere described by Royal Ord- 
nance yesterday as *Wgnificant" 
The cuts come just five months be- 
fore the Government hopes to priv- 
atise Royal Ordnance with a sale of 
shares, at a time when RO r s order 
books are thinner than for several 


Union representatives reacted 
angrily to the latest arts. The Insti- 
tution of Professional Civil Ser- 
vants warned that; with poor order 
books, now was sat the best time to 
achie ve a good price for the 
com p any. 

Mr Tom Bnrfison, the Traders 
Union Congress math rf»*rrwi«n 
said the losses at Birtley were a 
"shattering blow to the region.” 


M Gerry Ferguson, a union con- 
vener at the Birtley factory, said: 
“We are amazed by the size of the 
red undanc y. Other Royal Ordnance 
establishments were notified of our 
redundancies before the local man- 
agement bad the courtesy to inform 
their workforce." 

In an unusual move, manage- 
ment at the 14 other Royal Ord- 
nance factories and research sites 
in the UK not affected by the latest 
job cuts told their employees about 
the cuts at Birtley and Chorley, "as 
part of an education o£ the other 
sites as well” RO said. 

Mr Ferguson said the Biwvrff in- 
tended to fight the redundancies on 
the basis of a six-point plan which 
includ e d a call for anticipated Min- 
istry of Defence orders to be 
brought forward. “It is not our in- 
tention to fight local management 
wtt to co-operate with them to try to 
bring more work to Birtley," 


U.S. $400,000,000 


Extension of Dockland 
railway challenged 


BY ANDREW FISHER, TRANSPORT COflflESPOND&VF 


THE CITY of London Corporation 
has petitioned Parliament against 
tiie ME to estepd the Docklands 
Light railway to the Bank of 

England. 

The proposed extension is in- 
tended to serve devetopmeuts in the 
Docklands, east London, by finan- 
cial institutions which require more 
space for the coming Cfty revolu- 
tion. The US promoters of the 
phumed financial services centre at 
Canary Wharf see the extension as 
vital to their controversial £L5bn 
project. 

The City Q* London Corporation- 
the local authority for the City - 
argues that the railway would wor- 
sen already severe congestion at 


the busy underground station by 
the Bank of England. 

It has proposed mstead that a 
near station be builthetireeB Monu- 
ment and Cannon Street under- 
ground stations, with a link to 

Bank. This would add some £5m to 
the cost of foe proposed extension 
of the railway befog built by Lon- 
don Regional Transport (LKT). 

The petition, lodged yesterday, is 

irimfld art gaining nwuwifl'fttui from 

LBT over the privately financed, ex- 
tension, but the City's alternative 
would need a new pariianifntaiy 
bilL 


The cost of the Docklands Light 
Railway is £77m. 




Th© Kingdom of Belgium 

Floating Rate Notes Due February, 2000 


® ^ ^ intere51 payable on 


28th February, ^v^amount to U.S.S1 0.389-32 per 
U.S.S250.000 Note. ^ 


30th Aug. 
30th Sept 
.31 st Oct 
29th Nov. 
31st Dec. 
31st Jan. 


e rates applicable are as follaws : 
1985 to 30th Sept. 1985— 

1985 t03lst Oct 1985— 

1985 to 29th Nov. 1905 _ "SST 
1985 to 31 st Dec. 1985- 
1985 to 31 st Jan. 1933 _ *£££ 
79861028th Feb. 1886- 8 Vfo% 


Agent Bank: 

Mbtgw Guaranty W Ompaxxy of Ifa, Yo A 
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When English China Clays 
derided to tap an additional source of 
short term finance, and to benefit from 
the lower cost and flexibility of Euro - 
commercial paper, they turned to Chase 

It was a derision which resulted 

from their position as a major British 
multi-national, and Chase’s position as 
a gfobd financial intermediary 

Fora worldwide market leader like 
English China Clays, aEumcowmerriaL 
paper program can provide a mgfity 
cost effective means of fimmcing 


continued growth and expansion . 

The program arranged by Chase, 
will also enable them to meet agrowing 
international investor demand for prime 

names. 

It wasrit only because of a long 
and close working relationship together, 
drat English China Clays turned to , 
Chase. It wets also because of Chases 
trackrecord as aparticipant in over 25% 
of all Eurocommerrial paper issues sirux 
1984; its inclusion in close to 100 tender 
panels and dealerships; and its position 




as a market maker in over 50 issues. Of 
course they wanted the confidence of 
Chase’s Euromarket distribution capa- 
bility A worldwide network, with sales 
teams in key financial centres, that adds 
up to sales of over $1,000,000,000 a 
month, inshort termEurosecurities alone . 

This is the Chase Partnership. 

A partnership based on mutual trust 
and innovation, and building towards 
a lasting commercial and investment 
bankingielationship. 

The Chase Partnership 
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Group discounts 
even ii you work 


on vour own 




If yoa are self-empioyed, private 

health care ^K>uld be ixnpcstant to yoo. 

Because, if you become ill, you'll want to get 
better quicker, be bade at work quicker.Jback to 
earning money quicker. 

A special extra 
ben^~that other 


plans don* t offer 



Someprivatehealth 
plans offer 'group' rates 
to businesses with 


gives discounts to *> is* gw 

one self-employed person— you? Then, as your 
compan y grows the pr emiums reduce even more. 

SendmrfheH^XnfcpnaflonFadc today. Just 
complete and post the coupon. 



NOSDUfFKEQOIRED. 

haJifa Pint, FREEPOST. Boc n ieaioudiBHZaBit. I 

.^ 1 wwl T MfmV T TlTnr tn Irrn mfT n n rr ■Tm»r Thr ffruhh Tfruf Hwi I 

I FVMc*end tar my FREE Information frek. g 

Name I 

I IWtteffrppfah M— — — — - . — 

( Company . — — 

Addmm 


-Port c 




No. of Employees (where appBcmbk}: M □ MO □ 21+ □ 



■TO SHOW YOU CARE 





USl$15QPQQ0Q0 

CHASE MANHATTAN OVERSEAS 


HJQATBSC RATE NOTES DUE 1993 

For the six months 

31st January, 1986 to 31st July. 1906 
In a xord a noBwifththBprowaion s afthaNotgs. 
notice is hereby given that the rate of inKrent 
has bea rr fi x ed acSyrc par cant a nd that the interest 
p^teto tn li re ite ev aft interest payment date. 31st 
Okfe 1906 against Coupon No. IB wH be U.SS4V1& 

Ipei Mr —irjin Owneylut cim^n— el Heft. Ye*. 


UK NEWS 

David LasceDes on how one of the big banks is preparing for the City Revolution 

A Big Bang gamble at Lloyds 


WHEN the “Big Bang" restructur- 
ing of the Qty of London goes off 
os October JET, wiBIioyda Bank be 
in front of car behind the starting 
fine? 

As the only UK dearer to have 
decided to go into fee City revofo- 
tion on its own instead of by buying 
a stockbroker or a jobber, the mack 
horse bank will be carrying outside 
odds. But as the details of its fled- 
gling gilts operation torrefied yes- 
terday showed, it is framing hard. 

Lkjyds Merchant Bank (Govern- 
meet Bonds) (LMBGB) -will be one 
Of the ® primary dealers recog- 
nised by the Bank of Bngi*™* to 
make markets in gfflredged stock. 

The rationale pa forward by oth- 
er banks for baying an existing 
stock exchange business is that it 


CLOTHS BANK fa to invest £25m 
is a mm sab i h&uy wUdi wifi 
become a primary dealer in foe 
gflUe&ed market to he hunched 
next October with foe "Big 


efient busin e ss in foe gflt* 


and a name in the markets — all es- 
sential in the relatively short space 
of time at their disposaL 

Iloyds, the smallest of the Kg 
Foot cleaners, thought that was aH 
too expensive and difficult, so it is 
developing all these itself. But Ur 
Robert Openshaw, LMBGB manag- 
ing director, is keen to stress fluid 
tins approach has more advantages 
titan disadvantages. 

The problem of blending together 
two existing firms, with aO the per- 
sonnel tensions that creates, does 
not arise. “Everyone here was rec- 
ruited for a mecific job. In the other 
firms, they ham to share the jobs 
oat,” he said. 

Mr Openshaw, who has beat m 
the City nearly 20 years, mostly in 
gilts, was wooed from Wood Mack- 
enzie, the stockbrokers who are 
marrying op with HSU Samuel, the 
nwwAimt bank, whose gflt op- 
eration he was due to hdp set up. 


Lloyds b the only big UK bank 
which has not bought a stockbro- 
ker or jetting firm in order to 
paxtkipete in the (Sty Beroht- 
tion, which is prodndng new affi- 
ances between banks and Lon- 
don Stock Exchange firms. 

The new subsidiary, Lloyds 
Merchant Rnh (Government 
Bends) a nnonn e e d yesterday, 
has been created toteraiUy from 
the existing re sou r ces of the 
Ucryds Group, and by hiring in£- 
vidnal dealers and specialists in 
die C3ty markets. 

Hr Bofafft Qpenshaw, its ma- 
dhector, said Uojds 
to obtain S per cent of the 


Tin Nrtwfc of fa fr ni bas re- 
cogmaed 28 hanking and securi- 
ties poops from the UK and 
abroad to be primacy dealers In 
the restyled gilt-edged market 
They wifi have access to foe 
Bank's AsBny f jw fi fi n hat wffl 
be expected to hdp maintain 
de*ty markets in UK government 
stock. 

The £25m Lloyds is preporing 
to commit to the market is in the 
middle of the range set by Other 
partiripairts- Same hate indicat- 
ed an luwatareta of £40» or 
more, bat often wifi be breasting 
less titan £20m- 

Uoyds is beating xxp ffs own 
securi t ie s business rather than 
buying one b ec aus e of what it 
c o asM B red to be foe excessive 
prices prid by banks for broken 
aid the high risks involved in 
the business . 


He bas hired a trading team of 
some 30 people whose numbers 
may rise by the end of the year. 

Although Lloyds had to 
match the high salaries bring of- 
fered in the CSty for dealers, he 
says most of bis recruits came to 
Lloyds because it was different, 
rather than for too nay. 

The fact that they have not 
worked together as a team before 
does not concern him. Things are 
going to change so much that even 
established dealers wfil have to 1 
prove themselves all over again af- 
ter Big Bang." 

Another advantage, he says, is 
that systems can be tailor-made for 


the new company, and since there 
is not an on-going business yet, 
staff can devote themselves fall- 
time to planning, right up to the last 
minute. 

Be concedes that the mam disad- 
vantage is that Lloyds has no efient 
base, which means it may lade the 
inflow of business t urf distribution 
power of its rivals. Bat bazbfing one 
up is to be the nex t task. A video 
with graphic representation s of the 
Big Bang is befog shown to poten- 
tial LMBGB's m.«cft[tnHntig j 

pATxrirtrw; frmrk and investors fo the 
UK and abroad. 

Others might say LMBGB also 
suffers from a lade of credibility: it 


agrees flat at the start "we w ere 2E 
out of 29", but he msictofcw that 
with the travelling of its plans ad 
the growing perception of Lloyds? 

deteftnuurtiaji to be a major player 

in the markets, "we ore am in the 
single figures." 

The C&atbat Lloyds is prepared 
to invest in what te wifely expected 
tobeanexceetfi^yrfekybmaasss 
is about average a m ong the 2* 
dealers. 

MrQpensfasw says lias shook* be 
enough to seeme S par cent of the 
c fara fi h p’gfoft fl* going tfwnf f gh the 
mark et, f hff "wnmwwrr fr el fuwp* ty 

needed to be a credible player. Is r 
market taming over E2ta ft day. 
this means Lloyds would be han- 
dling EXfflhn. 

At the moment, the market tana 
over dbn and is growing at abort 
15 per cent a year, ne expects diesti 
business to reach £L3m£2bs nut 
year. But in addition there wifi be 
severe! bfifien pounds worth at 
trading done rimpfy among tire 
dealers tiremseta* frying to mate 
speculative profits. Total tn n w v gr 
could be anything between £3hs 


As far the most un c er tai n ques- 
tion - profits - "we have decided to 
ignore the first two years entirely. 
We are looking to the third year to 
make a profit There is no pressure 
on us from above Is makes profit 
before that," 

Mr Openshaw is kate for t hcomin g 
about the possibility of losses. Bat 
he potato oat foot, since Lloyds has 
not spent large sums erf money boy- 
fogabrokmgfirm, theretonoctnn- 
^mctionabc^iu^ifymganeiq^ai- 
sive acquisition. 


Textiles sector urges ‘made in EEC’ label 


BY ANTHONY MOflETON, TEXTILES CORRESPONDENT 


THE BRITISH clothing and textile 
industries are to meet Mr Michael 
Howard, Minister for Consumer Af- 
fairs, in London today to press for a 
“Made to the EEC" label to be sewn 
into afi clothes made in the 12 Grab 
inanity countries. 

The move follows the decision by 
tire European Court bannin g ori^ n 
labels, soch as "Made in the UK” or 
"Made in Britain," as being tocom- 
pst&fe with EEC law. 

Origin labels are enthusiastically 
s up p ort ed in Britain, France and 
Italy bat strongly apposed by both 
West Germany and foe Netherlands 
which bare a lot of their clothes 
made op outride the two countries 


bat sold in their markets as Ger- 
man or Dutch. 

Mr Norman Snaaman, rinrimmn 
of tiie British Clothing Industries 
Association, who will lead the del- 
egation to foe minister, said he 
would urge Britain to press for a 
“Made in the EEC made to prevent 
fraud. 

Mr Sussman, wbowfi! be accom- 
panied by leaders of foe Krdttmg 
Industries Federation and the Brit- 
ish Textile Confederation, said: 
"The consumer bas the right not to 
be misled. There^are alway those 
unscr up ulous ondt^i to try to taka; 
advantage of such a situation, and 


we must make sore that garments 
are not made to look Brftfrb, 
French. Itafian or German fay 
cfereriy concoeted brand names 

and Ipgn^ 

“With. the creation of a true inter- 
nal market arjrf the removal of afi 
barriers a "Made in tbe EEC* label 
is both logical and essential." 

Origin labeffing came into eflfeefi 
in foe UK in 1982 under an Order in 
Council which stated that mast ten- 
tiles, dathfog, footwear, cutlery and 
domestic electrical appliances bad 
to be marked with an. indication, at 
origin. 

The order arose out of the 1972 
Trade Descriptions Act which re- 


; impo r t ed goods sohf under a 

ritish name to be accompanied by 
an indication of origin. The Euro- 
pean Commission is knows to be 
looking at tins act to see if it com- 
plies with European legislation. 

Within tbe Coo n n fe a toa fas Brim* 
sefetoerefefooogtotobeavssder- 
tebte enthusiasm tor a “Made fas fire 
EECTbbeL 

Mart clothes on shop refit contin- 
ue to cany origin labels, and tbe 
leading stores are considering fu- 
ture poBcy, it m thought many of 
them will continue to put a ’Made’ 
to theUK 1 Idfl m qoCbes whfaji 
they stock on a vofuatiuy basis. 


Britain backs joint 
European project 
for enriched uranium" 


BBtEAIff is backing the idea of a 
joint Eu rope a n endea r resea rch 
programme, involving France, tn 
develop a new way of en ri c h i n g 

uranfomforusetainidewfueL 


economic. 

Mr Afiday said he saw a rink that 


BT DAVID FSNLOCIC SCfCNCC BOfTOft 

foe Americans to developing the 
gas centrifuge process. 

Urewso. he said, had successfully 
pursued ft small machine with a 
long fife while the US bad spent 10 

flaws as much trying to develop a 

members off rival comme rci al con- ranch tiger nrech toe mrtd “ fog 
a ^ rt yrmi f o iy n y d tn mwdnro eib- wfrrfe tiitag became nopnessly un- 
xfobnamL 1 

Tbe UK far pert of tfrenro^A* 

Angfo-Wcst Gciinair-Dtifrfr SEgank- 
teflon which naas tire ga ceafri- 
foger process, and France far founder 
of fWm, « five-nation 
baaed cm. foe. Ftonefa gm HBosim 

^BannrpRiBteetifoiMsfe- 
awattes qmaift arettmlla oa arforrw 
atoms, bas riready been drareaby 
foe TO » tire baste for fee future 
C togmeroM - op—tisn i t 

Me rW n iffidw. etoamaaaf Britr 
kfo tire Brtt- 

teb dmbddtt' fat Ifranan toU a 
Boose at Lonfo aelete eonadtoNr 
y c stenla y that fate osaqum y 
planned to expand Its barer aseteb- 
smit rea w a d h tinredUMl fin 
admit £2m, to b e twe en £5ra tad 
£Bur next year. 

Mr Alktay, who was giv in g en- 
dBBMbeforetixEnrofmanCoaasB- 
nftiBsCSommznoeeAaariear powee 
to EEC stoftSv sftM be wan way 
jfinrect witii toe way ffronarti JBfa- 
■ f«» toad famkes 


tos new laser peace*, for which it' 
bad abnadtmed its big gte centri- 

firees. He sefat Unroot* was the 
world tew tar in rettin g the price of 
UABUUa (oridUOKBitv- 

XStxtxtis "extremely competitiW 
gn centri&ge' process wnW fore' 
cnmpefltfen from eay new unmiuia 

ywWnn wit ptot bfolt fo foe CfiXt 

I&ycecn bested; 

Freaaed fay Lord Zurireman, a 
former cfafaf aetonfific adviser to 
tita British Gore uBii e Bt ; Mr Aiiday 
stodbessw ftrialt inthetotare <4 
tte gH qatenCngr bring overtaken 
*tvtte Isssr KDOBS& 

Mr TSBd ay aaxd BNFL's German 
pwtaersta Ifrencowere also taking 
so hrt wwm tf fas the laser enrichment 
process Ifrcnco woald like to build 
on the teccwre at its tripartite re- £ 
aeearis and <tevriopre«nt eriteboro- 
tidn to davriop a laser enrichment 
prweM.pt rife rab fr with tbe French 
asarfoorfopertner. 


Output of North Sea 
oil rises by 3.2% 


BY ItfUMCE SAMUOjBON 


TBE GOVEBbOdENTS 
nmntidy energy statiatka show 
Britata's ofi prodoction eontinatag 
to xtee steadly daqttt ftebogworid 
prices for crude. 

Between Septe mber and W o reas 
her, tire UK’s B ra dBCtton at erode, 
zostaly in foe North Sea, reach ed 
3Lbn tonnes (232m benete}, 33 per 
cent more than to tire co aereoafr 
jafnwttufMlR 

Some two thfcdn gfpCT to cflow- 
ji»tov wttwtonnre(feBtei bner^ 
— were ixiuited shpuagh fan p e rt s 
brought net exports of andte dbHn 
to about faeff foot qnmtito. 

Tbe tables retire January faanref 
file Department of Energy's Energy 
3>end* atewaboire 3S pa ctnfrisr 

|» bJaml apty y H wn^h w 

tn a {staey fael bans c um p re e J 


wSh foe some mootfas a year earli- 
er. Stedridty co te warettoa was 3.0 
par cent higher. 

After rew e te mentis of post- 
strike recovery bytim cate industry.^ 
trite national eote teocks at the end 
of November were shoot &5cn 
tomm, stmiter to foe amount 12 
BNotito eeritec: Ffawer station coal 
stock* ate* stood at & similar tarel 


TfwreeoBsxyiatoaQitaeswasal- 
sa shewn to. tito record productivity 
level efXtt team per mntetet by 
tureip w BB ounysnink com- 
prend wfafr XOtaanm to IMS. 

Jtt tfae end of November the coal 
Imiaatiyte w or h fon ee was down to 
mt tettime law of QZjOflD, 35,000 
femr than far fire months at the end 
of S8S3 fending op to tbe year-long 
mina^ strike. 



FINANCIAL TIMES CONFERENCES 

Cable Television & 
Satellite Broadcasting 

Hotel Inter-Continental, London 
4&5 Match 1986 

Questions to be debated at the fourth Financial Times Cable Television & Satellite 
Broadcasting Conference include: 

* What programmes will Mr Maxwell and Dr Berlusconi provide on fhefr DBS channels 
and will they be attractive enough to persuade the consumer to buy receiving 
equipment? 

* How will the three way battle for the European audience between Mr Maxwell, 

Sky Channel and ITVs Super Channel turn out? 

* How can the cable operators speed up the process of creating the critical mass of 
subscribers that will turn cable television into a serious business? 

Are interactive services a business for the next decade rather than this? 

Will the price of home satellite receiving equipment fail rapidly enough to pose a threat 
to the growth of cable? 


* 

* 


Some of the speakers taking part- 

Mr Robert Maxwell 
Publisher 

Mirror Group Newspapers Ltd 

M. Alain GJraud 
Consef Her Technique 
Ministers des PTT 

MrJonDavey 

Director General 
UK Cable Authority 


Mr David Plowright 

Managing Director 
Grenada Television Limited 
Chairman 

Independent Television 
Companies* Association 

Professor Albert Scharf 
Deputy Director General 
Bavarian Broadcasting Corporation 
President 

European Broadcasting Union 


Mr John Ross- Barnard 

Chief Executive 
Coventry Cable Ltd 

Mr Robert Kennedy * 

Managing Director 
Screen Sport Limited 

Mr Manfred Lahnstefen 
Member of the Board 
Bertelsmann AG 


Cable Television 
& Satellite 
Broadcasting 

O Pto*aa send ms further details of “CABLE 
TELEVISION & SATELLITE BROADCASTING" 


Toe FteMtete Tim** CanfofWMM OigteifretioR 
Minster Hous*^ Arthur Street London EC4R9AX 
fob 0M2t UBBIUree 27347 FTCONFG 
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Philip Stephens examines the OECD survey of the UK economy 

Prospect bleak for employment 


-4 


UNEMPLOYMENT in Britain is 
now almost as bad as flaring foe de- 
pression of the 1930s, and the car- 
rent problem appears more persis- 
tent and deep-rooted, foe Organisa- 
tion for Economic Cooperation and 
Development (OECD) says to a 
gloomy assessment of foe outlook 
lor foe country's jobless. 

Its latest survey of foe UK econo- 
my, specifically focused on develop- 
ments in the labour market since 
1979, identifies foe fafinze of wages 
to adjust to lower inflation and to 
soaring tmempln ym gy it as being afi 
foe core of Britain’s economic 
problems. 

That failure effectively roles out 
foe option of any general reflation 
of the economy to reduce the num- 
ber of people out of work. Without 
greater wage moderation a stimu- 
lus to demand would be dissipated 
in big h*w inflation, the Organisa* 



Because foe rise in foe number of 
jobs over foe past two years has 
been concentrated to part-tone 
work, employment to terms of full- 
lime equivalents is now effectively 
lower than to tfae 1950s. 

The survey contra s ts tfae down- 
ward pressure on wages resulting 
from high er nnwyi nifl y niffi t xo oth- 
er developed economies With foe 
much weaker impact seen in Brit- 
ain where earnings have confirmed 
to rise strongly. 

“In these circumstances, there is 
little font macro-economic policy 
can do to reduce unemployment,” it 
says. 

Tfae OECD appears to accept foe 
Government's argument that stow- 


THE PACE of Britain's economic 
growth may stow to under 2 per 
cent by the first half of next year, 
while consumer price inflntimi i$ 
expected to accelerate slightly after 
a projected fall in tbe first part of 
this year. 

The Organisation lor Ewuuwatri 
Co-operation and Development 
(OECD) says those trends hold little 

prospect 'of any QgwHWni ftfl) Jq 

foe unemployment total in foe im- 
mediate future 

Tire forecasts, covering the next 
18 months, are based on foe ex- 
change rates and oil price prevail- 
ing in early November. But tire 
countervailing influences of the 
downward. sh5t in oil prices and fall 

in sterling's value since then are ex- 
pected to have only a small jra part 
on the central projections. 

For 1988, t he OECD espeds eco- 
nomic growth, measured by gross 
“Otoestic product, of 2J> per cent, 
•town from &25 per cent last year. 


er increases to real, or inflation- 
adjusted, wages would rignificanfly 
i mp ro v e the outlook tor jobs. It is 
uncertain, however, over where tire 
impetus far unfa 
come from. 

The present Government has ex- 
plicitly rejected, any for mal incomes 
policy and the survey does not look 
attire possibility of such a strategy. 

The survey says that tire evi- 
dence of the last few years suggests 
that tfae rate of change in foe unem- 
ployment level to Britain, may be as 
important as actaal jobless total in 
moderating pay. “This suggests that 
much of tire wage-restraining influ- 
ence of unemployment may eventu- 
ally disappear as the unemploy- 
ment rate stabilises, even if unem- 
ployment is very high." 

'Hie OECD behoves that a num- 
ber of measures introduced by foe 
Government aver the past few 


to foe first half Of W87, foe growth 
rote is expected to slow further to 
an annual L75 per r<>w * 

The forecast is also less optimis- 
tic than tbe Treasury’s projections 
cm tire ootiook for inflation- It sug- 
gests that the pace of Increase in 
consumer priees will dow to an an- 
nual 1 per cent .by foe end of this 
year but will edge up to L5 per cent 
in foe first hall of 1987. 

The survey suggests that growfo 
in output over the next 18 mouths 
wfll be sustained largely by higher 
consumer spending, with, the previ- 
ous areas of tire economy’s 
strength, exports and investment. 


years will eventually help to im- 
prove foe working at tire labour 
market. 

ft says that foe Government’s 
trade mum legislatiau, which bos 
strengthened tire relative position 
of employers vis-avis their workers 

and .increased democracy among 
tire unions, has eased the rigidities 
which have kept wages unhistifi- 
aUyhjgh. 

“There is a general feeling in ffle 
United Kingdom that more realism 
is emerging in. tire industrial rela- 
tions area and this may her impor- 
tant m the longer run in leading, to 
an improvement to labour market 
performance.” 

The survey adds that meas u res to 
Increase labour market mobility, 
tax changes to tit the balance of in- 
centives from capital to labour and 
amendments to foe National Insur- 
ance system will also have a berrefi- 


inflation 


dent <tf tbe rise to output since tire 
trough of foe recession in 1981. 

It expects tire current account of 
the balance of payments, however 
to remain in healthy surplus into 
the first half of 1987, with s deteri- 
oration in foe visible trade position 


dalbnpactaver the longer-term. 

The changes, however, will take 
time to make any real impact and 
tire key question is whether the 
sew reteism among British workers 
would survive a return to full 
employment 

"Even greater effort than hitherto 
to therefore necessary to improve 
the supply responsiveness of tire 
economy, not only by tire Govern- 
ment but also by tire social part- 
ners, especially as North Sea oil 
production is near its peak." 

Tfae survey is sceptical, however, 
about tire value trf dismantling min- 
imum wages legislation. 

Over tbe short team, the OECD -ft 
believes that the Government could 
(to mare to help particular sections 
of tire jobless, especially in unem- 
ployment blackspots. 

"The _ Co mm unity Progr a mme, 
which is directed towards the 
longer-term unemployed, seems 
particularly useful since the evi- 


At tire same time, tire strong con- 
tribution to growth provided by the 
huiki-ttp of North Sea. oil production, 
in recent years is now likely to 
ease. 

Oil output, which to 1980 repre- 
seated rady 441 per cent of total out- 
put has contributed around 20 per 


OS invisibles. 

The OECD 

tog impact «d> foe economy of sfeer- 
Hng'ff volatility in rece n t years - 
particularly the damage to outoot 
caused by fas sharp rise in I979-&1 
and higher inflation offer its fall at 
the end of 1984. 

In a passage apparently giving 
support tor full British membership 
jc£ foe European Monetary System, 
it says that a reduction in that vola- 
tility would improve both private- 
sector decision-making and the set- 


p lay an important role in put- 
tin g downw ard pressure on wages." 

Donngraphic trends, which will 
result to slower growth of the la- 
bour force over the next few years, 
wfll also be more favourable. 

Tfae report can Chides, however, 
that the wage moderation that is re- 
quired, tf unemployment is to be re- 
duced without a resurgence of infla- 
fom, depends on greater awareness 
of foe Inks between wages and em* 
ployme nt creation and further im- £ 
provements to industrial relations - 
and foe labour market more 
generally. 


y®a»has eontribut 

wwa of interest rate 
pgbho-sectnr 
, F«rentent has rema 
per cent of GDP to 
year* although the ■ 
largely, 

er® strike. 


. Progress in i 
tag, it adds, has 
taxation and 


ie survey also suggests that the 
Government's toifaue to reduce pu£ 
tie borrowing over tire past few 
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Among the financial results for the 
year, shareholders will be glad to see 
record earnings per share -25-6p- and 
strong cash balances in excess of two 
hundred million pounds. In fact, 
everything's up, including — at last — 
the share price. Lonrho has had a good 
year. 

The largest financial institution in 
Japan, Nomura, led a very successful 
convertible bond issue for Lonrho 
during 1985. We would like to be 
among the first British companies to 
establish stronger links with the great 
Japanese trading houses in the Pacific 
basin, and are researching 
opportunities to do so. 

At the year end, pre-tax profits 
reached a new high of £158*3 million 
on a turnover of £2*6 billion. 1 am 
sure that shareholders will join me 
in appreciation of the sustained efforts 
which the Company has made 
worldwide. The vast majority of 
Lonrho’s enterprises are growing 
individually, under enthusiastic long- 
term management. The Company 
welcomes shareholders, who, when 
they travel, take an opportunity to visit 
the estates, factories, and 
hotels of the Lonrho 
Group, in which they have 
invested. 

Looking back over the 
year, Z would highlight the 
excellent market progress 
of Volkswagen/ Audi 
(U.K.). Sales of vehicles 
readied one hundred and 
twenty thousand. You may be less 
familiar with the name of Kflhne and 
Nagel, the worldwide handlers and 
shippers, which has continued to make 
an astonishing recovery in the five 
years since joining the Group. The 
long-standing relationship between 
Kflhne and Nagel and the countries of 
the Eastern bloc offers Lonrho many 
potential trading opportunities in 
future years, as trade between East and 
West is, in my opinion, on the 
brink of an expansion. 

This year saw the . •• 
conclusion of Sir Freddie 
Later’s claim against 



Lonrho’s pre-tax profits 
of over £158 million 
are a record fen* the group 

R W Rowland, Chief Executive 


of ore per annum and mining 120 acres 
of hard rock seam less chan forty inches 
thick. In order to do this, twenty one 
miles of underground tunnels are 
blasted annually. 

Group gold production has increased 
5% to 419,000 ounces. In adefition to the 
expansion at the Ashanti gold mine we 
are also increasing the production of 
three mines in Zimbabwe. 

The first of two large shaft systems to 
exploit the extensive gold reserves of 
Eastern Gold Holdings, the major new 
mine partnered by the Anglo-American 
Corporation, has been completed to a 
depth of 7,400 feet. Production is 
scheduled for April 1987, and will rise to 
exceed 400,000 ounces of gold annually. 
We hold 36% in this important mine. 

AGRICULTURE 

The results of the Group's seven 
sugar estates continue to be restrained 
by the low level of world prices and 
severe transport problems in Malawi, 
where two large estates are situated. 
However, profitability has improved 
with markedly good performances 
being recorded by the Swaziland and 
Mauritius operations. 

In Malawi, the tea crop reached 4-6 
million kilogrammes during the year, 
but there was a fall in the price of tea. 


British Airways and other 
defendants in an out-of-court 
settlement in America. The Sappy 
association with Sir Freddie, which 
continues, has been and is of great 
value to the Group. 

Lonrho has successfully led the 
financing of a 160 million U.S. Dollar 
development of the Ashanti mine in 
Ghana, which operates very 
productively with the strong support 
and encouragement of the Ghana 
Government. This input of additional 
Capita] will result in a production 
increase of fifty per cent., to over 
thirty thousand ounces per month, 
from one of the richest gold mines 
outside South Africa. - 

During the year, the Government of 
Mozambique invited your Company to 
study the recommissioning of several 
large scale agricultural estates, as part 
of the programme to revitalise the 
economy. Shareholders will be pleased 
to hear that the pipeline through 
Mozambique to Zimbabwe has 
operated peacefully and profitably 
through the year, and is now 
additionally carrying aviation fuel. 

The nationalised tea estates in 
Tanzania were this year all returned to 
the Company, by a negotiated 
agreement which the Directors feh to 
be fair and satisfactory, and are once 
again under Lonrho management. 
Expanding in many countries, Lonrho 
continues to be Africa’s largest food 
producer. 

Over the twenty five years during 
which I have worked for your 
Company, the policy of continuous 
development and investment in Africa 
has proved a happy and rewarding one, 
in spite of the many forecasts to the 
contrary. Although Lonrho 
has expanded into 
the Americas and in 
Europe, yours is still 
the largest and most 
widely established 
Company on the 
African continent. 

Reports of the various divisions of 
the Group follow, and outstandingly 
active sectors have been Hotels and 
Casinos and Mining and Refining, 
which I hope you will have the time to 
read. The Directors look forward to 
welcoming you at the Annual General 
Meeting on April 8th — a short film of 
the varied interests of the Lonrho 
Group is shown at 11.30 a.m., half an 
hour before the formal start of the 
proceedings, and new shareholders 
may find this a useful introduction. 

MINING AND REFINING 

For eight successive years we have 
increased platinum production. 

Further expansion planned for the end 
of this year will result in output of 
platinum group metals of -270,000 
ounces, double that of 1981. Operating 
margins are excellent, and these wifi be 
further enhanced by the plant refining 
rhodium, r uthenium and iridium, and 
by the copper/nickel refinery just 
completed and now being 
commissioned. All these increases and 
improvements have been self-financed 
by funds generated from operations. 

The present scale of platinum mining 
involves treating over 2 million tonnes 

Shaft headgear— Western Platinum, Maritime. 



Rice being sprayed — John Holt Croup, Nigeria. 

In Kenya, sales of wattle extract 
amounted to over 4,700 tonnes. 

Other large-scale farming operations 
in East Africa are wheat, maize and 
seed maize crops, soya beans, coffee 
and coffee warehousing, root 
vegetables,- dairy products and pork. In 
Zimbabwe alone sales from the herd 
were nearly 11,000 head of beef cattle. 
The total herd strength in Africa is now 
110,000. 

The farms and estates are so varied 
and widespread that they experience 
very different weather cycles, but it is 
possible to generalise to the extent 
of sayipg that rainfall — * the critical 
factor in Africa -r has been reasonable' 
to good. We have recently reacquired 
a majority shareholding in the 
well-run Mufindi Tea Estates 
in Tanzania. 

Kalangwa Estates in 
Zambia was 
affected by 
unfavourable 
weather condi- 
tions and the 
poor perform- 
ance of the dairy 
division. 



Ctffa 

Coffee 


— Vumba 
te, Zimbabwe. 


HOTELS AND CASINOS 

Major hotels in the popular tourist 
destinations of Bermuda, The Bahamas, j 
and Acapulco form the Princess 
Group, wholly-owned by Lonrho. The 

Mount Kenya Safari 
Chib— Kenya. 




strength of the dollar caused some drift 
of American tourists to Europe this 
year, but nevertheless profits were 
excellent at U.S.S37 million. 

The tremors experienced in 
Acapulco as an effect of the.Mexican 
earthquake did not injure the town or 
the Princess Hotel materially, and the 
company was able to assist in relieving 
hardship in the State of Guerrero by 
furnishing emergency supplies. 

The policy of the Princess Group as 
a whole is to invest continuously in new 
facilities and ap-grading, since our 
competitor for tourist business is 
the efficient hotel sector of the 
United States economy. This year a 



Birmingham Metropole. 


major programme began in Bermuda, 
concentrated on the luxurious 
-Southampton Princess, where all the 
rooms will be further improved, and 
restaurants re-designed. 

In The Bahamas the Princess Hotel 
has wholly taken over the management 
and ownership of the adjoining Casino, 
and with the energetic direction of 
Sir Freddie Laker has organised four 
special rate charter flights a day from 
the Southern States, which is proving 
very attractive to tourists. The Casino is 
designed to attract the fun gambler, and 
has a huge variety of “State of the An’* 
slot machines. 

Among hotels belonging to the 
Metropole Group in the United Kingdom, 


Jack Barclay, the well-known dis- 
tributor of Rolls and Bentleys, did well 
throughout the year. The distinguished 
Berkeley Square showrooms continue 
to be a London landmark for residents 
and visitors alike. 

The Dutton-Forshaw Group 
distributes British Ley Land vehicles and 
Jaguar cars, and has now 
commissioned a number of specialised 
locations for the expanding sales and 
servicing of Jaguars. 

The launch of the SEAT range of 
cars in the United Kingdom occurred in 
November 1 985 amid very favourable 
press comment. 

Agricultural machinery has long 
been an interest of the Lonrho Group. 



SEAT cars at London Motor Fair. 


1 1985 AT A GLANCE 1 


1985 

1984 

Turnover 

£2,586m 

£2, 367m 

Profit before tax 

£158.3m 

£135.4m 

Profit attributable to 
shareholders 

£67. 6m 

£55.0m 

Earnings per share 

25. 6p 

20.9p 

Dividends pee share 

12. 0p 

ll.Op 

Cash balances 

£211m 

£126m 

The seventy-seventh Annual General Meeting of Lonrho Pic will be held at the 
Great Room, Grosvenor House, Park Lane ; London, W.l. on Tuesday, 
8th April, 1986 at IJ.30 a.m. 


MAN trucks from 
MAN-VW Thick and 
Bus— Swindon. 



the London Metropole did best, with 
record profits. The Birmingham 
Metropole — by far the largest hotel in 
the United Kingdom outside the capital 
— was host to five hundred 
conferences, but the lower level of 
exhibitions during the year at the 
adjoining National Exhibition Centre 
somewhat reduced occupancy at 
Britain’s top conference hotel. A new 
conference centre with the latest 
equipment is currently being added, 
to maintain this dominant 

position. 

Tbe results of the Casino sector fell 
short, in part attributable to the closure 
of Crockford’s during the summer 
months for re-decoration. The directors 
and management feel that 1986 will be 

much improved. The ten dubs represent 

a large share of the United Kingdom 

casino market, with a combined ‘drop’ 

of over £250 million last year. 

MOTOR DISTRIBUTION 

A number of new products were 
introduced this year, induding a four- 

wheel drive Quattro option across the 

entire Audi range, and the desirable 16 

valve GoifGTI and Sdrocco. 

The Group is also sole importer of 
MAN and Volkswagen ownmi-a-rial 
vehicles. Sales of MAN trucks woe 
lifted by 40% compared to 1984. 

YA.G (UJK.) achieved a record 
year in terms of both profit and 
volume of passenger cars and parts. 

The company increased its market 
share to just under 6%, to maintain its 
position as the leading importer of 
European cars. 


Dcutz-Fahr Is how imported by us to 
the United Kingdom, and customers 
are enthusiastic. 

At Saville Tractors, the newly 
acquired Case-I.H. industrial 
equipment franchise is progressing. 

In Kenya the Toyota, Mitsubishi 
truck and Massey Ferguson franchises 
all took the lead in their particular 
sectors, with overall sales increased by 
70%. 

Power Equipment in Zambia has won 
Massey Ferguson’s world export award 
for sales of agricultural equipment. 

Lonrho continues to be agents and 
distributors in many countries in 
Africa for Mercedes Benz, Toyota, 
Peugeot, Volkswagen, Audi, British 
Leyiand, General Motors and several 
other manufacturers. 

PRINTING AND 
PUBLISHING 

Circulation of the ‘Glasgow Herald * 
continued to grow throughout the year, 
culminating in a record September. 



t at The Observer — 
.EC*. 


Si. Andrew's! 

The ‘ ’Evening Times’ also achieved 
significant circulation increases. 


\m 

n 


K 



The 'Glasgow Herald * is Scotland's 
leading quality national daily 
newspaper and, once again, Outram 
journalists have won numerous press 
awards, inducting “Journalist of the 
Year” and “Specialist Writer of the 
Year”. The ’Evening Times * also won 
the “Premier British Newspaper 
Design Award 1985”. 

‘The Observer 'consolidated its 
position and reputation. 

The Group's provincial newspaper 
company, Scottish & Universal 
Newspapers, has had a highly successful 
year, with IS of its 22 titles showing 
increases over the previous year. 

All divisions of Holmes McDougall 
performed well, despite continuing 
difficult trading conditions. 

Greenaway * Harrison, the security 
printers, continue to be the largest 
printer of Annual Reports and Accounts 
in the United Kingdom. The Lonrho 
annual report for 1984 received a merit 
award from the premier trade magazine 
’ Printing World’. 

Harrison & Sons printed the stamps 
which won, for the third successive 
year, the “Premier International 
Philatelic Award” for stamp design 
and won Italy’s “Golden Stamp 
Award” for the most beautiful stamp. 

Following the acquisition of 
Wiggins Teape Orchard, tbe enlarged 
Harrison Decorative Papers is now 
the largest United Kingdom producer 
of printed 


decorative 
papers to the 
furniture 
industry 
with around 
50% of the 
United 
Kingdom 
market. 

British film Year 

commemorative issue by the British 

Post Offtce — 4 of a series of 5 stamps printed 

by Harrisons — High Wycombe. 

ENGINEERING 

All the companies in the steel 
processing division of First ed earned a 
return on capital of over 30%. 

Within the engineering division, 
Charles Roberts Engineering has 
introduced a general purpose tanker and 
an aircraft refuelling tanker, sales of 
which augur well for future growth. 
Tollemache is now established in the 
field of waste treatment and its 
conversion into fuel. Lightfoot 
Refrigeration enjoyed another very 
profitable year. 

The Group’s United Kingdom office 
equipment manufacturer. Sheer Pride, 
increased turnover and quadrupled 
exports in a very competitive market. 



Compressor as supplied to the Royal Navy by 
JJghtfoot Refrigeration — Wembley. 

In Zambia the construction company, 

Delians, has just completed an excellent 

scheme in Kitwe comprising a shopping 
precinct and residential flats. Vitretex 

Paints has now entered the export market 

with sales to Zimbabwe. In Zimbabwe, 

W. Dahmerand CO. sold their locally 

manufactured buses and trucks well, with 

a number being exported. 

WINES AND 
SPIRITS 

Whyte & Mackay 
has made sound 
progress, partic- 
ularly in the 
international duty 
free market and has 
received the first 
Duty Free Product 
of the Year Award 
at the 1985 Tax' 

Free World- - 
Exhibition. ^ 


Malt whisky stm at 
Tbrmntoul Glenlivd Distillery — Scotland. 



LONRHO 

Lonrho Pic, Cheapside House, 138 Cheapside, London, EC2V 6BL. 


The company has also developed a ten- 
year old single Highland Malt for 
Marks & Spencer. Independent research 
assesses Whyte & Mackay * ’Special” as 
the sixth largest Scotch whisky brand. 

Whyte & Mackay has been 
unaffected by the industry’s current 
stock surpluses. All three Highland 
Malt Distilleries have maintained 
normal working throughout the year. 

Profits from French wine interests in 
Bordeaux and the Loire showed an 
encouraging improvement over the 
previous year. A continuing programme 
to improve the quality and reputation of 
our wines and to strengthen the 
marketing organisation throughout the 
world will yield benefits over the next 
few years. 

The Group now operates 19 breweries 
in partnership with African 
Governments and municipalities, 
producing traditional high-protein beer. 

In Zambia, the bottling company is 
investigating the production of drinks 
from locally produced fruits, in addition 
to bottling Coca-Cola. The Group also 
operates three Pepsi-Cola 
bottling plants in Nigeria. 



TEXTILES 

Lonrho Textiles has improved 
further,- substantially increasing profits 
over last year. This has been achieved 
through a strong retail performance 
from the company’s 250 outlets, trading 
as Bremfords, Accord and John 
Wilson, and by increased efficiency in 
the factory. 

David Whitehead and Sons* 
operations in the United Kingdom 
continued to do well with trading 
profits 29% ahead of last year 
extending a five year record of profit 
growth. 

David Whitehead in Zimbabwe has 
had a very successful year helped by a 
combination of buoyant local demand, 
increased exports and greater 
production efficiencies. 

Domestic textile weaving — 
Besco Baron. Rochdale. 

H 



In Malawi, David Whitehead 
increased its export revenue by 123% 
with over 1 1 millionmetres of doth 
being exported to twelve countries. 

KUHNE & NAGEL 

The Kflhne & Nagel Group of 
companies, operated in partnership with 
Mr Klaus Kflhne, had another year of 
excellent performance. Considerable 
contributions were made by Ktihne & 
Nagel companies in Europe, Canada, 
U.S A., and the Far East. 

Ktihne & Nagel is expanding its 
network of travel agencies by 
acquisitions and opening travel offices 
in a number of countries. 

Kflhne & Nagel have intensified their 
activities in countries where they 
anticipate an above-average growth of 
their market share, including China, 
India, Brazil and Scandinavia, where 
joint ventures and new offices have 
been established. 

FINANCE, GENERAL 
TRADE AND AIRCRAFT 

Baumann Hinde, the Group’s cotton 
mer chan ting company, traded 
profitably in the face of an unstable 
market arising out of a large global 
cotton surplus. 

The Group’s insurance division, 

F.E. Wright, made significant progress 
in many areas of its business and 
current trading conditions are good. 



fstreamW — 

aircraft. 

John Holt’s confirming operations 
had a reasonable year in spice or 
difficult trading in Nigeria. 

The Group’s property portfolio in the 
United Kingdom, comprising both 
residential and commercial property, 
has increased to £68 million. 

Peter J. HopJtinson, tbe wholesale 
distributor of bathroom and kitchen 
equipment, was particularly successful 
in extending its rale of Philips built-in 
kitchen appliances. 

Southern Watch & Clock Supplies 
have increased their market share 
during the year by providing an 
enhanced service in the trade. 


Turnpan in Zambia, the largest 
supplier of mining equipment and spare 
parts to the copper mines, had a good 

year. 

Lonrho is an agent in several 
countries for substantial American 
aircraft manufacturers. Our busiest 
agency is BeeChcrafL 



The text is taken from the Chief Executive’s 
Statement and Review Of Operations 
contained in the Report and Accounts for 
the year aided 30 September, 1955 which 
will be published in late February. Copies 
wilt be available from the Secretary, 

Lonrho Pic, Cheapside House, 

138 Cheapside, London, EC2V6BL. 
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The cam 
switches to 
electronics 

IN' BUNT gf mai-k . 

heiTi particularly on prodnc- 
tlmi lines, cams are mounted 
<m shafts and used to actuate 
switches in order to generate 
instructions, at psrtfcBlar 
angular values, for other 
devices associated with the 

equipment driven by the 
abaft. 

But new cams for each 
application are costly. In 
addition, they can wear and 
are often dlfficnlt to 
Britec of Rotfaerfalthe, lam- 
don, has developed an elec- 
tronic equivalent which 
allows the angular values to 
be set using a small keyboard 
display. 

The shaft’s position Is 
signalled to the programmer 
by a rotary encoder mounted 
on the end of the shaft. With 
this as a reference, the user 
can program up to 32 angles 

at which start aid stop 

are provided to associate ', 
machinery. 

More o* #1417 MU. 



How the smart biriMfflg is equipped 


TOE American Express Com- 
P«»y Is moving from one side 
5? foger Manhattan in New 
SSL?** to ofrer. But its 
World 

JSMal Center is more than 
S®* * across several 

JJJSSv, seems to 

agree that it is going to the 
smartest building on the block. 

are not referring to the 
maible-wsJled lobby. “Smart” 
means fitted with electronic 
systems— which 
range from sensors sampling 
Oie heat and li ghts to security 
tnrastdes moved only by card- 
eegrmg employees. 

But workers in this 2m so ft 
will also be treated to * 
version of the latest 
and sexiest component of the 
jjjjligwit building: voice and 
data .telecommunications that 
gtow case, will link workers 1 
““scraps to those of colleagues 
"row the globe. 

8 „ * *tifc u wired sky- 
scraper, says one of toe 
msnagera, Mmo p. Akhtar. a 
^*Mtor in Am erican Express’s 
corporate systems tech- 

™°£L!? IiL “Any workstation 
can have communication to the 
outside world.” 

She says: "if* * phllosophi- 
cal change in looking atdata 

formications. Wsare treS 

rag these systems lust as we 
treat all other utilities.” 

The building is equipped for 
swteans that wW permit an 
f^yeeu^ew Fork to send 
^letter, document or other data 
2"3 a desktop computer or 
word processor to one across 

S?JSi r locations from 
"titan to Hong Kong. 

> is under test to com- 


technology 

Rippeteau on the skyscrapers with electronic ‘b rains ’ and systems 

Express Cbm- 


High (rise) IQ 

... or how buildings get smart 


5*2? JS* ^WhonfrUne fink- 
a B®s this year. Everv mefr 
station will be wind and ad- 
janced cabling will permit the 
connection of telephones and 

JKPS** “ API*! could talk 
to an IBM PC or to a Wong. 

Also a local area network 
centra im each floor will Sow 
■a maximu m of flexUrOity to 
«?>Ptay«es- A move or addition 
to staff can be accommodated 
oy unplugging one connection 
and plugging in anothecT^ 

Irs a patching fadHty" 
says Mfno Akhtar. "Jn the oast 
sw would have to ranT*S 
new Hue. This has been 
don e, .in the Phone industry all 
pe topg - Now we’re doing It 
for data <vw innr ?| i'* a Tio«*i” 

installations are in 
the woito for other buildings 
in toe Center. Anoaerooeu- 
l»nt contemplates a link to a 
“rtb station on Staten 
Mand. Indeed, in New York 
Md across the US, building 
5 wn ® rs are beginning to incor- 
porate such capability. 

And there is a growing wfll- 
Ingness to pay far such systems 
elsewhere. In Bang Kong; the 


_ DIAL 
FRfcfcrONE GAS 

FOR THE FUEL OF 
THE FUTURE. 


gwttong and Shanghai Bank- 
Corporaaon’s new he*£ 
raised floors with 
easy access to modules for 
fiHS** *»wer. telephone 

Jrom West Germany and JapaiL 

aggfflggsss 

"“Ming controls, computerised 
S2^, ctiv ^f d security and 
to™ S ea« m puten> ^ „ 

and toe new Broad- 
, o® 06 compound under 
2 *S2F meat w the City by a 
Of stmhoiT&Sri- 
r® 5 . ™» Hie only new buildings 
mLondon that took voice/data 
owamimlcabon needs tort? con- 
federation from the early design 
“ysWiUiam Soitov^Sd 
of the engineers, Ove Aron & 
Egtoors. And toe UK. hesays. 

Is the leader in Europe.” 
Built-in voice data canacltv 
w still the exception. SSSS£ 

fS n £S!«? otot t0 fewer toro 
100 hufl dtogi is the US pre- 


wired for (toil wwn mnnications. 

Tettoe trend Is accelerating. 

Ibis will all be common- 
Ijy years," says 

Norman D. Kurtz, principal of 
New York City's Flack and 
Kurto one of the leading 
mechanical and electrical 
engineering firms in the US and 
* big participant In the market. 

At CIGNA, the big American 
insurance company, communica- 
tions specialists are studying a 
new satellite system that would 
£®nntt cost-effective transmis- 
sion from headquarters’ com- 
puters to remote locations 
T-even to the home of Indepeu- 
Snt^”^ agents, for 

-5,1 company already has 
ssteilite links aw i mi g three 

The ^f Ponnit an agent 
rnJS* \ Policy in Springfield, 

Hlinois, for Instance, to query 

a computer in Voorfceen. isw system concept ny making an 
Jersey, from hisdi«w^ agreement with AT A T to use 
terminal and have a reSvto S M,t company's multi-purpose 
seconds. * reply 111 premises distribution system." 

i uji » - 


Also, he says, the system 
offered may come with more 
features than a small tenant 
could afford. Still, Reliance, 
with lm sq ft under construc- 
tion, Is considering a shared 
tenant service to at least one 
building. 

Honeywell, a long-time com- 
petitor of United Technologies 
to building automation systems, 
is far from deterred. It has just 
jumped with both feet into sup- 
plying not just the voice/data 
system but the entire soup-to- 
nuts smart building. 

Honeywell prefers the term 
“ integrated building " and esti- 
mates that the market to toe 

‘It’s best to consider 
each system on 
its merits and then 
buy the best for 
each application’ 

US alone will grow from IS per 
cent of toe S2JSbn (£1.66bn) 
commercial buildings markets 
In 1985 to 40 per cent of a 
9&6bn market by 1995. 

Honeywell has had test loca- 
tions under study for some 
time. It has just underscored its 
com mitment to the stogie- 
system concept by making an 

IVMMnant wH-li AT T «■> .... 



OFFICE HEATINfS 

^aaagBag sasas r 


THE FUEL OF THE FUTURE 


Ijh a proven technology ” 
5^5S?£ wa 5 8i assistantvice- 
^ comnumlca- 
fl* CIGNA. Although, he 
It la stSll the exception 
toour own network and among 
companies generally.” * 
In cost terms, he says, the 
“tofflte technology is n^effeo- 
tive unless a sufficiently large 
▼oJ««e of data is tarodnS 

MO 22*EE5 V least »>etwS 

Standi, 800 nules «“** the user 
P™ Jo °«»py the bulldtov 
tor maiutioH; 

private lines 
AT&T switching centre 
where, under an AT&T service. 
£5£ toed ^ tra«m£ 

^“ ns . fro ™. other corporations 
for longdi stance travel and 
tjjjn sorted out at the destina- 

Ifore prevalent are earlier 
tte “tort build- 
uto »ated build- 
ing monitors and controls tsm* 

smart building with Wnm 
■«£ 

way, and offer them Z* : T 
occ “Panta. • 

UnW7£lhJS ire ■*>«*“« 

united Technologies and AT&T 

ELS? ^ooncept of toared 
JSJJJ® torwees for voice/data 
rommunications. The idra ^ m 

totosan a single system of teK 


premises 

or EDS, for building wiring. 
Honeywell will market a pack- 
age built around the wiring 
for building controls, computers 
and communication. 

Because it makes toe hard- 
ware for all three components. 
Honeywell claims it can offer 
10 per cent savings on installa- 
tion and up to 20 per cent of 
“ke-cyde costs over a multi- 
vendor system. 

Hdneywell is not at a loss 
»r admirers. The company 
really has a competitive edge * 
rays Mln o Ahktar of American 
As a main vendor in 
mmding control systems it was 
atue to bring its own computer 
technology into this area, she 
savs. 

. Not everybody agrees with a 
single-source approach. “It all 
soond3 great, ” says Norman 

Menfll Lynch and 
Ametican Express 
reserved the right 
to choose their 
telecoms packages 


Xurt^ the engineer. Yet his 
company is now advising clients 
.•gainst toe package, deals. **lt 
JL JJ 5 *; .^ suggests, “to con- 
“flrt eech system on its own 

“*?* an ? i th * n buy the best for 
eadi application.’ 

On basic building systems, he 

2S5S 5 eutomation 

controls might be linked with 

<EAJ*lli'if ■ 1 -fa a . » 


- - vumpuiera anil -- » ■ r **egy w with 

*.,5*^1 highway into a property systems, 

Md then lease it to toSS »*«id alone, 

i ****£ would sunply “phwto^ 8 ’ i&SSfitfSPK .communications 
The venture. Shan***! «umld remain isolated because 

,32 instSSSSSl£^; 

I « ^ say s the chief £Sgf£ i* 

Honeywell has just 
jumped with both 
feet into supplying 
a complete range of 
systems for buddings 


. — •< DKiw ana oe- 

ffj Mjb i t is such a function of 
toe needs of individual tenants,” 

Sm 

wwf e «f orU Financial Center^ 
While they and tenants in the 
compound s other building will 

SnSms i S5? 1 , r automation 
grtCTAeato reserved toe right 
to select their own telecom- 


m SSn?2SnMf 10 »elect their own" telecom- 

| c^e the businesB “did not meet ^uni cations packages. 
e ^® c 5*tions." In London, Peter Kershaw 

re ^ uctant to specify why o* Stanhope Securities! 

totoistiy watchers point to a 9®** complex, says: “ It’s 
desre by^er, to c£5S* ttet to WaTtaJiJJ 
own . ayrtems and to make the IS“ the X want.” At Broaduate 
most of the new-found flpy fbt - Srourity Pacific and 

™v al 322 lt teleplMmc ISS? 1 wnf J S mai L Americ an 

deregulation and fast be moving into the 

ebaostag technology. ?«M»p sq ft, BritishTel*! 

A developer, James T.l a wi^ ff 

nWcUan, .C -n.-i - 


w t !S y c S I p ^ 

[ want to buy your 


Sffiw* SSbSStSS 

^ tostaUing 
means of marshalling thervwT 

bSiSS 

^^futurearestflltoaffi 


An office revolution 
that was fuelled by 

the energy crises 

IBBVD fit — .. , . 


toward* smart 
^jfggj ytwaa 8pm d by toe 
^ rtaes of the 1970s. 
A^beee spoasared by the 
G overnment shewed that 
about ene-tUrd of the energy 

■wc^Ju the country was con- 

by buBdlnra. 

were quid to 

“•“torts* and mwd-- 
use, some xoud iSZ 
mtampUau resulted. 
now new commercial build, 
togs in toe US use between 
«“ wd twoUdi^TS 

«®e^t of those 

to e en ergy crises. 

Systems readily available 
include those which can sense 
eutaide air temperatures and 
2“ ^tost heat and air eon- 
ditiening. Same offices sport 
motion-activated lights that 
aut om a tic a l l y go eat after a 
person leaves 8 room. 

Meanwhile, electronics 

spread through the building. 
Suppliers such as United 
Technologies, HoneywelL 
Johnson Controls and others 

harnessed toe microchip to 


Md SSf® 8 

«re “*rms 

«“«« tm an^i^SSSf 
d*y celebration^*?!!^ . bhtl1 * 

strive ewZ-®” «* * sen- 

dete rtorI. E^ 1 ' ““oke 

run bv fra — nystem was 

E*."*S* “npww. 

sra&sSre^ = 

Mkaliy toch- 

U*, «Zn2^ Posable 

auiy both Vcrf^ Wems to 

•omputer. caUraI tontrtrt 

•atomation 

“toftaanl, SS .Wq p 
itfc safety and vofoLi^ ,irl *y. 
m «rieations-- a |? , ^ : ^to com- 
““WoffybS^a^^dlffering 

Stem. 

smart, toey ^ 
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This announcement appears as a muter of nurd only. 
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450 — Banca Commercial* 

-W7Z-10O 


central Milan. It did not 


the absence of legislation has 


unprecedented rise in trading 

*°T^appreeiate the rooiplerity 
of thep«*3£in, W to foUow 

this simpified chain ofeve^s 

concerning the hypothetical 
purchase of one million shares 
in Italian company .X: 

• A fund manager in the Qty 
5 London t^honesa Man 
stockbroker and orders one 

¥£££?*• foreign 
does not want physical delivery 
of the shares, the buyer must 

now arrange for a loca L?§f^ 
Knnfc to open a custodian 
account where the shares will 

if ^^^MUJ^hroker goes to the 
l >yni branch of the .Baofc nE 
ItSy, which acts as the main 


delay inciuoe uie sirfold — 
crease in volume which has hit 
tbeBank of Italy clearing 
poms. Likewise, even the 
biggest Italian banks winch, 
hamlle custodian awoorts are 
notgeared up to handle ^ 
increased vohnne. Add to 
these problems the taj"™* 
inefficiency of many Italian 
bank employees "ho, “i. 
system which is 90 per cent 
state-owned, have enthusj 
asm and attitude to wrk of 
any low-paid state bureaucrat 
Mr Paolo Amonl, a leading 
Milanese broker who handles 
large orders for foreign inves- 
tors, says that it is not ®n®***|; 

for instructions to be. lost ot 
at least delay ed .mm de^Jffie 
Italian ba nkin g system. 
glares, at a. certain point, may. 


SSthe ws^"S2 

date will be extended to the 
end of March — Consob ruled 
that buyers must put up 100 
per cent of their pwd»« 
Stead of the normal 60 per 

Ce ^bere fe mm®, however: 
foreign fund managers say they 
are facing what Mr Cells calls 
“ a cashflow problem. The 
settlement chaos means that 
foreign investors are not Batt- 
ing their money on time when 

they sdl shares . 

sen worse, those institutions 
which have foreign 
with Italian banks are not being 
allowed an overdraft. Thus a 
foreign investor cannot even ask 
a bank for an advance on 
a transaction. 


30 transactions, the share 
certificate looks pretty mouldy 
and is replaced. 

The pending legislation in 
Rome would also be a *£jP 
toward an *dectronlc deartng 
system for shares. But Parna- 

mart has many othm- matters 

to deal with, not leart appwral 
of the Government’s 1986 
budget. 

Thu s the settlement question 
r emains unresolved and with 
each passing week causes 
mater frustration tor foreign 
tovestors in Italy. It Is djjjjjj 
to understand how the Italian 
authorities and Parliament can 
allow the situation to deterio- 
rate further, and yet there is 
no sign of relief. 


rH. 


SECURITY MCjHCCQRPORffTlON 

Dfls 250,000,000 

Floating Rate Notes due 1996 

Amsterdam-Rotterdam Bank N.V. 

EBC Amro Bank limited 

Salomon Brothers International Limited 

Security Pacific Limited 


Bank of Tokyo International Limited Ba 

Nederiandsche Middenstandsbank nv 
Orion Royal Bank Limited 
Swiss Bank Corporation International Limited 


Banque Paribas Capital Markets Limited 
Nomura International limited 
Pierson, Heldring & Pierson N.V. 
S.G. Warburg & Co. Ltd. 


January, 1966 


NOTICE or REDEMPTION 

APS Finance Company N.V. 

USS 2 &JOM |600 

16ft Guaranteed Debentures 
Due 1969 


bob international N.V . 

U-S .$ 50 , 000,000 




Pnccndram^ 

pay w^nr of prindpal and mmett oy 

ISRAEL DISCOUNT BANK LIMITED 

For the three months 
31 * January, 1986 to 30th April, 1986 
the Nb«s wffi carry an 
torn* me of VMh per annum. 

Tbe relevant Inaren hp«i D** ** 

30th April, 1986. 


□ Bankers Trust 

Company London, 


Agent Bank 


February IS, 1986, at U» ' 

mad Intmrt tom »*»U ig mi or alter F dgwrlS . 
toeetber with all coupon* appottainmr wowo at tlw Corporate 

r3ui u* to be surrendered for payment or tte iwo*mPj*™ Manhattan, The City 
^^Mfca oT Banker. Trust Me *■ TrertCirapany in 

<rfl£w YoA jSrtfsrtoiUreTJS* GmbH in Fraiik- 

Kridy 51 Ba^dn fonAjSjA^n 

ssn.'MRs 

«iant thereto hare occurred. ipo fh Cowpaay N.V. 

By: Baahera Treat CoMpaajr 
omTnuUm 


mph of the form of Ddtenl 
nan thereto hare occurred. 


December 11, 1M® 


-Mannar 


- - r .. .*>>■£ *- 
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Connecting 

the future-with 


In some ways, if your office doesn't yet boast a 
evstem cenerations -and advance 


Britain -is far more than a superb telephone system. 
K nakes available truly integrated commu mcag m of 
Snt and data, and links the business world to 
BUM -the newly emerging private and public 

i^!SES£S!2ZS2Z- 


supremacy is that it has evolved from the Plessey IDX, 
Britain's number one large digital PABX. 

Connecting you to the future in communications 
is a Plessey habit - in public exchanges, packet 
switching, data networks, fibre optic systems - as well a*. 

exchanges for the private office. . 

In fact, Plessey has the name for being the total 

communications company. , 

Its a name worth knowingif you want to leap ahead. 
Plessey Ttelecommunications & Office Systems Limited, 
Beeston, Nottingham NG9 1LA. 

©PLESSEY 

Technolo gy is our business. 
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COUNTLESS European com- 
puter software companies 
have tried to break Into the 
world’s most lucrative market 
— the United States. Like 
their counterparts to other 
European industries, many 
have started promisingly, 
only to hit hard times toe 
long list of sufferers Inr-hutes 
such former high flyers from 
Britain as Logics, Micro 
Focus and Altergo, together 

with the French organisation. 

CfeL 

One of the few to be still 
pushing ahead successfully is 
a French company with the 
suitably space-age name of 
Cap Gemini SogetL It was al- 
ready Europe’s largest soft 


A leap into America’s big league 

Alan Cane and David Marsh examine the strategy of one of Europe’s fastest growing software co mpanies 


ware house before last 
month’s $3#m acquisition of 
the consulting division of 
CCA Computer Ine, one of 
toe doyens of America’s com- 
puter services industry. 

By doeWtog Ca p Gearings 
US business, the new deal 
win this year put the com- 
pany in the enviable position 
of generating a third of its 
FFr 3bn-p2ns revenues in 


Ame r ic a, with the remainder 
split evenly between France 
and the rest of Europe. A 
quarter of the group’s 6,000 
employees are bow in the 
US. 

Even by toe standards of 
the Mg French computing 
services companies. Ca p 
Gemini has always had a cer- 
tain g hm and sparkle. It la 
proud, elitist; almost arro- 


gant- Its ar ti eulat e , charis- 
matic vicechairman. Philippe 
Dreyfus, has for years 
preached the gospel of pro- 
fessional software engineer- 
ing. He axgnes that many 
companies which claim to bo 
computer software organisa- 
tions are no sacb thing at all 
but merely part of their 
respective Industries — oil, 
the motor -trade or whatever. 


Only c ompani es tike Gap 
Gemini can be considered 
members of the tine software 
industry, he ciafans. By Its 
single-minded deration to 
developing methods and tools 
for writing better, more 
accurate, software, he says 
Us company b breaking down 
the harriers which have pre- 
vented lesser organisations 
making the best use of com- 


paters. It b an attitude which 
finds favour In France, 
especially within the Govern- 
ment, where software skills 
are equated directly with 
pure i n t eUcctna l effort and 
much prized. 

Many of toe Mg French 
software houses owe their 
she to substantial government 
backing and patronage. Gap 


An ‘intellectual’ 
style of service 


GAP GEMINI SOGETT likes to 
think it is as much at home 
in Chicago, Gothenburg or 
Munich as in Paris ox Toulouse. 

The takeover of CGA will 
propel Cap Gemini into the 
first division of US computer 
service companies. With total 
turnover on the US market 
expected tills year to rise .to 
around Cap Gemini now 

ranks itself in the same bracket 
as US companies such as Com- 
puter Task Group, Computer 
Horizons and AGS-— -although it 
will lag a long way behind 
competitors which embrace both 
hardware and software, such as 
Computer Sciences, EDS and 
the computer offshoots of large 
concerns such as Boeing and 
Martin Marietta. 

Cap Gemini's move to build 
up muscle in the US — where 
it made its first entry only 
seven years ago — has accom- 
panied break-neck expansion in 
Europe over the past decade. 

Last year's estimated reve- 
nues of the Cap Gemini group, 
spread around nine European 
countries and the US, was 
FFr £2bn, with net profits of 
roughly FFr 120m making it 
by far toe most profitable of 
France’s duster of high per- 
forming software companies. 

The flotation of 10 per cent 
of its capital in June was one 
of the year's biggest successes 
on the unlisted section of the 
Paris stock market. 

Under Serge Kampf, who 
founded the company in 1967 
and remains the rfiairman and 
leading shareholder, the group 
has built its 10 -fold expansion 
over the past decade on a mix- 
ture of decentralised manage- 
ment, dose contact with the 
market place and firm overall 
financial controL 


With a network of 90 branch 
offices in France and abroad 
(the US total of 21 will grow 
by a further six as a result of 
the CGA acquisition), Cap 
Gemini believes local opera- 
tions have to be in the hands of 
locally - hired managers to be 
successful. 

- Its newly extended US activi- 
ties, grouping 1,700 people 
under the name of Cap Gemini 

- America (fortuitously keeping 
alive the CGA name) will re- 
main under the control of an 
American, Jim Kerridge, who 
took over as head of Cap 
Gemini’s ovfeHng us business in 
September last year, after 
bring hired in 1984. 

“In a company 10% ours, 
we need to forget nationality," 
says Michel Berty, the Cap 
Gemini secretary-general, -who 

headed its US operations 
between 1981 and last year and 
was responsible for negotiating 
the CGA deaL “In the US 
group, for specific jobs we can 
call upon a Dutch or a French 
vice-precedent. Similarly, in 
France, it will become more 
common that we have executives 
from Norway or the US." 

“We work in terms of bottom 
up, not top down,” says 
Christer Ugander, in charge of 
the group's European operations 
outside France. Explaining how 
the group’s confederate struc- 
ture is best suited to keep it 
in touch with fast moving 
information technology markets, 
Ugander, a Swede who has 
headed Cap Gemini's non- 
French European activities 
since 1977, says: “ I don’t spend 
a lot of my time worrying about 
what the future world market 
In office automation will look 
like in 10 years' time. Tm 
spending more time evaluating 
ideas coming opo from our 
branches.” 



CAP 
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Cap Gemini concentrates all 
its e ff or ts on providing data 
processing users with what it 
calls “ intellectual services " 
(all opposed to manufacturing, 
sale or rental activities). This 
covers consultancy work and 
technical assistance, designing 
engineering solutions for com- 
puter systems and developing 
software packages. Areas of 
activity range from computer- 
ised manufacturing and bank- 
ing systems, to providing 
software systems for French 
communications and observa- 
tion satellites, and for the 
Ariane space rocket. 

Among the company’s roll- 
call- of top 30 customers are 
IBM, Merrill Lynch, American 
Telephone and Telegraph, 
Banqoe Nationale de Faria, 
Esso, Aerospatiale and the 
French atomic energy and 
space agencies. 

“We axe not a product com- 
pany — we are a service 
company," says Ugander, 
emphasising how closely his 
field managers and engineers 
stay in touch with customers* 
needs — doing their own mar* . 
ketihg.as they go along. 

" Peoplfe often ask us how Mg 


a marketing department we 
have. Same of our competitors 
have 20 or 30 people. We have 
none." 

Though, the CGA takeover 
will give Cap Gemini what 
Berty calls “greater recogni- 
tion" on the US market, he 
admits that the Integration of 
activities and pooling of staff 
will be tune-consuming; it will 
involve closing 11 offices. Two- 
thirds ad CGA’s activities aye 
being merged with Cap 
Gemini’s tinder the takeover, 
with the other third — involving 
software products— being sold 
to a US company. Computer 
Associates. 

Cap G*mi«rf already bad its 
eye on CGA when it decided to 
step up its presence on the US 
market in 1981. The company 
then decided to acquire toe 
DASD concern — believing that 
the price of the then publicly 
quoted CGA would be too high. 
CGA. was subsequently bought 
out by one of its founding share- 
holders— enabling Cap Gemini 
and its investment banking ad- 
visers, Lazaxds, to agree on 
what they believed _ was a *. 
reasonable acquisitio n. Pr ice. 

1 'Cap Gemini hopwTfte US4 


U.S. $ 100 , 000,000 

The Sumitomo Trust Finance (H.K.) Limited 

(Incorporated in Hong Kong) 

12% % Guaranteed Notes Due 1992 




NOTICE IS HEREBY GIVEN that puma* to Condition S(c) of the Notes, US S2.000.000 principal 
redemption on 4th March, 1986. at the rede m p ti on price of lOISfeof the principal amount, together with; 
serial mimbm cf the Nous drawn for redemption are as follows: — 


amount of the Notes has beta drawn for 
with scared interest to 4th March, 1986. The 


I 

45 


1380 

1444 


65 1471 
277 1489 
370 1570 
411 1613 


537 

548 


1686 

1804 


680 2013 
749 2159 
764 2310 
830 2432 
854 2444 
921 2485 
1062 2550 
1092 2577 
1126 2640 
1194 2668 
1259 2684 
1361 2784 


.2795 

2870 

2948 

3024 

3106 

3282 

3291 

3315 

3319 

3335 

3379 

3449 

3452 

3575 

3593 

3664 

3719 

3736 

3808 

3830 


3874 

3881 

3913 

3936 

3973 

3978 

3985 

4082 

4141 

4153 

4169 

4171 

4270 

4319 

4322 

4347 

4352 

4436 

4508 

4517 


4556 

4582 

4605 

4648 

4719 

4722 

4739 

4741 

4762 

4779 

4801 

4809 

4837 

4963 

4975 

5006 

5136 

5211 

5254 

5281 


5285 

5337 

5354 

5371 

5400 

5466 

5506 

5508 

5704 

5752 

5821 

5827 

5856 

5942 

6021 

6065 

6067 

6075 

6138 

6262 


6266 

6274 

6308 

6382 

6390 

6463 

6471 

6476 

6544 

6548 

6580 

6653 

6662 

6682 

6729 

6755 

6765 

6848 

6855 

6870 


6898 

6913 

6917 

6972 

7003 

7105 

7131 

7168 

7171 

7297 

7338 

7408 

7419 

7435 

7480 

7484 

7507 

7538 

7575 

7577 


7638 

7639 
7662 
7752 
7756 
7758 
7765 
7793 
7839 
7965 
8045 
8047 
8093 
8163 
8179 
8282 
8311 
8338 
8364 
8401 


8420 9551 
8482 9560 
8486 9634 
8497 9639 
8502 9704 
8580 9723 
8808 9756 
8927 9822 

9050 9870 

9051 10112 
9179 10114 
9198 10)29 
9223 10135 
9270 10254 
9290 10268 
9477 10327 
9518 10373 
9522 10455 
9525 10527 
9535 10625 


10700 

10729 

10756 

10768 

10806 

10852 

10899 

10919 

10937 

10941 

10944 

10980 

11002 

11022 

11102 

11120 

11128 

11208 

11260 

1)285 


11320 
11330 
11354 
11478 
11499 
11511 
1 1560 
11575 
11598 
12061 
12109 
12257 
12291 
12297 
12337 
12361 
12371 
12535 
12546 
12627 


12636 

12649 

12660 

12725 

12741 

12771 

12803 

12813 

12844 

12973 

13000 

13006 

13022 

13033 

13129 

13241 

13273 

13346 

13425 

13448 


13479 

13544 

13552 

13575 

13720 

13725 

13752 

13765 

13799 

1.3811 

13819 

13825 

13961 

14018 

14183 

14351 

14382 

14491 

14522 

14544 


14567 

14623 

14639 

14646 

14677 

14781 

14919 

14922 

14942 

14943 
14965 
14978 
15131 
15176 
15206 
15349 
15450 
15499 

15611 

15612 


15649 

15688 

15706 

15755 

15825 

15862 

15883 

159) 6 
16010 

160) 2 
16040 
16209 
16236 
16269 
16328 
16413 
16451 
16489 
16497 
16535 


16696 

16776 

16788 

17030 

17053 

17054 
17112 
17194 
17233 
17263 
17329 
17338 
17368 
17387 
17396 
17414 
17484 
17513 
17882 
17931 


17964 

17987 

18005 

18026 

18060 

18361 

18407 

18467 

18478 

18512 

18535 

18608 

18621 

18636 

18649 

18683 

18715 

18794 

18796 

18863 


18876 

18935 

18952 

19014 

19038 

19046 

19145 

19316 

19346 

19400 

19466 

19573 

19614 

19680 

19711 

19741 

19790 

19817 

19871 

19935 


Os the 4th March, 1986, the said redemption price rill become due and payable anon each Note to be redeemed, together with accrued interest 
from 20th February, L986 to 4th March, 1986 amounting to US S245S per US $5,000 Note. On and after that date, interest oa the said drawn 
Notes wglcetac to accrue. Payment of the Notes to be r e deemed will be made oa or after 4th March. 1986 npon p re se ntati on and ransadcr of the 
said Notes, with all coupons appertaining thereto, at the office of any of the Faying Agents mentioned thereon. After 4th March , 1986 
US 825,000,000 principal amount of Notes win remain outstanding. 


31st January, 1986 


The Chase Manhattan Bank, N.A^ London, 
Fiscal and Principal Paying Agent 


NOTICE OF ADJOURNMENT OF SCHEME MEETING 

IN THE SUPREME COURT OF SOUTH AFRICA 

(Witwatersrand Local Division) 


In the matter of the application oft 
FREE STATE GEDULD MINES LIMITED 
Registration No. 05/26324/06 

Notice is hereby given that the meeting of 
members of Free State Geduld Mines Limited 
to consider and if deemed fit to approve a 
Scheme of Arrangement between toe company 
and its members, commenced on Tuesday. 
January 28 1386. Because insufficient time was 
available to afford a number of persons who 
desired to ask questions a reasonable oppor- 
tunity to do so, toe meeting was, on the motion 
of a member supported by a majority of the 
members present; adjourned until 09h00 on 
February U 1988 at the m™ venue, namely 
44 Main Streep Johannesburg. 

Upon the motion of Counsel for the Applicant 
before the Honourable Mr. Justice It J. 


Goldstone it was ordered oa January 20 1088 

that— 

“In order to avoid uncertainty at the 
adjourned meeting of shareholders of the 
Applicant ordered under Section 3X1 of toe 
Companies Act, 1973, ft is- declared that 
only persons who were entitled to attend 
and vote at the meeting which was con- 
vened for January 28 1966, will be entitled 
to attend and vote at the adjourned 
meeting." 

K C. SIMON 

Chairman of the Scheme Meeting pursuant to 
toe Order of the Supreme Court of South Africa 
(Witwatersrand Local Division), 
c/o: WEBBER, WENTZEL & CO. 

Uto Floor 

Standard Bank Centre 
78 Fox Street 
JOHANNESBURG 

January 31 1986. 


network will gradually evolve 
into toe sort of structure built 
up in Europe, where different, 
semi-independent parts of the 
group can call on others for 
technical help in specialist 
fields. 

The company's Gothenburg: 
office, for Instance, has become 
“very s tr on g " in production 
control as a result qf co n t r act s 
with Volvo and SKF, says 
Ugander. Similarly the Stavan- 
ger branch has built up special 
competence in offshore oil drill- 
ing systems. 

In the US. the combined 
Cap Gemizn/CGA operations in 
tile Chicago /Milwaukee area, 
grouping 300 people, form a 
similar “pole" of expertise in 
m anufa ct u ring. Berty says 
managers in its New York/New 
Jersey offices (with 450 
employees. Cap Gemini’s 
strongest implantation) would 
be expected to can on assistance 
from jjte Middle West in connec- 
tion with consultancy work on 
production systems. 

One of Cap Gemini’s particu- 
lar strengths is . in videotex, 
it has heJjjgd build up the 
. electronic telephone 

Mr,,:,,-, i T ■— ■ y /T 
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NOTICE OF REDEMPTION 


To toe Holders of 

SCM Overseas Capital Corporation 

5K % Convertible Subordinated 
Guaranteed Debentures Due March 1,1989 

GIVEN that, in accordance with the provisions of 
Article Eleven. Sections 1101 and 1103 of the Indenture dated as of March 
LJ969 from SCM Oversees Capital Corporation and SCM Corporation, 
toMmne Midhujd Grace Trust Company of New York (now 
tome Maitod Bank, N.A.J, as Trustee, the entire principal amount 
°fr*® above captioned secoritieswiD be redeemed on February 
% at a Redemption Price equal to 100% of their principal 
pips. accrued interest to the Redemption Date. 

above become due and payable on 
Pe&ruafcy 28 , 19W at the fiedonption Price at the Corporate Trust Office 
ritheTrustee, Manne Midland Bank, NJL, 140 Broadway. Corporate 
Trust Department, 32th Floor. New York, New York 10015, upon physical 
surrender and presentation of such Debentures. 

The Holder baa the option to convert Debentures hereof into fuBy paid 
andnonamesrable abarae (cakadated as to each conversion to the nearest 
VlOOth of a share) of Common Stock of the Guarantor at the Conversion 
Fnce of «5^4 per share at the Corporate Trust Office of the Trustee 
stated above. Such option will terminate at the dose of business on the 
Redemption Date. 

3 T ua *3’ l 98 ® “J 01 *? tt ® Guarantor. 
HSCM Indn^nes, Idcl, Hanson Holdings Netherlands B.V. and Hanson 
Trust PLC, Hanson Trust PLC has agreed to effect as promptly as prae- 
ncabJe a merger with the Guarantor pursuant to which each outstanding 

ownedb HSnsro'frust PLC** ^ ua r antq r (° tl,er than shares benefidafly 

w*g.*>* converted mto the right to receive f^00 
net to tbe seDer m cash. Holders should be aware Sat the price of SCM 

^ " - *■"> JS32JS 


Dated: January 28,1986 


SCM Overseas Capital Corporation 


toportahfc'Unaer the Interest and Dividend TaxCompfiance Act of 1983. 
the Trustee wffl be required to withhold 20% of any gross payments to 
H olders w ho fail to provide ns with a valid taxpayer identifying number on 
*■ 1 ?. v date tbe securities are presented for redemption. Holders 
will also be subject to a 850 penalty for such failure. Please provide such 
n^bar when presenting your security for redemption on Form W-9 or a 
substitute form thereof acceptable to tbe Internal Revenue Service. 


Grindlays Eurofinance B.V. 
U.S.$100,00C.000 

Guaranteed Floating Bate Notes 1034 

' Guaranteed on esubxiftiated basis by 



Grindlays Bank p.l.c. 


In accordance with the provisions of the Notes, notice 
thereby given that for the interest period 3rd February, 
1986 to 4th August, 1986 the Notes will bear an interest 
rate of 81A % per annum. 

The interest payable on the relevant Interest Payment 
Date, 4th August, 1986 against Coupon No. 4 will be 
UJSS417.08. 

Agent Bank 

ANZ Merchant Bank Limited 
fartneriy GrimUay Brandts Limited 


F inancial Times Friday January 31 1986 i 
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directory system, the mainstay 
service on toe nationwide Mini- 
tel videotex network. Berty says 
Cap Gemini is also planning an 
American launch for French 
technology for banking pay- 
ments systems which are based 
on 44 smart ” memory-containing 
cards, a device invented in 
France. 

Apart from its own mana- 
gerial endeavours, the biggest 
influence on Cap Gemini’s 
health is arguably IBM, since 
about 60 per cert of its clients 
are IBM users. Its relationship 
with tiie US giant 4s a mixture 
of competition and collabora- 
tion. “which generally works 
quite weU,** according to 
Ugander. 

In West Germany, for ex- 
ample, Cap Gemini is working 
as a subcontractor for IBM on 
the public service Bildschirm- 
text videotex network. In Swe- 
den, on tite other hand, it re- 
cently lost out to IBM in com- 
petition for a contract to deve- 
lop public service videotex. But 
it won a similar deal in Nor- 
way. 

..VIn a moy» wh^ch. provoked . 

’• criticism Sron£ some .other Euro- 


Gemini has certainly had Its 
share ef patronage. Inn Kill 
nines its Independence in 
all sorts of ways. 

Much of its success is said 
to be due to itt simple man- 
agement strategy; ft concen- 
trates on what it can do best 
— professional software engin- 
eering — and wastes little time 
arguing about whether It 
should be selling computer 
hardware, applications pack- 
ages or bureaux serv i c es -all 
of which, have diluted the 
effort of many other software 
houses. It articulates this 
philosophy continuously to its 
employees: 

AC 

pean electronics companies, 
Cap Gemini has argued in 
favour of bringing IBM into the 
European Community's Esprit 
research co-operation . pro- 
gramme, in which the French 
company is a leading partici- 
pant (as it is in Eureka, the 
European technology scheme). 

One of toe signs of Cap 
Gemini's success in tbe US has 
been the landing of a series of 
government contracts, which 
now account for about six per 
cent of its American sales. “We 
don't want to build up that busi- 
ness to the extent that we 
become vulnerable if toe gov- 
ernment turns off toe tap.” says 
Berty. “But where there are 
opportunities in defence and 
other public sectors, they are 
often is fas cinating and stimu- 
lating high technology areas. 
We want to have o nr share." 

One of last year’s coups was 
a contract from the US Navy, 
in partnership with EDS. for 
converting computer systems. 
Working for the Strategic 
Defence Initiative also " in- 
terests us," says Berty; contacts 
with the US government over 
SDI are still at an eariy stage. 

Cap Gemini's attitude towards 
government contracts — which 
contribute a fifth of the group's 
total worldwide revenues— is 
that they should not be allowed 
to impede toe company’s com- 
mercial objectives, says 
Ugander. In toe past the com- 
pany lias turned down involve- 
ment in French government 
software engineering research 
projects because of stipulations 
that all toe work be carried out 
On French-made hardware. 

Over SDL however. Cap 
Gemini believes it can mAh out 
a good case for participation, 
if not directly then through 
subcontracting links with US 
“I don’t see any reason 
why D3M should be kept out 
of Eureka,” says Ugander- — 
and I don't see why we should 
be kept out of SDL” 

> DM 


Management 

abstracts 

Sex Differences In Wot* Stmts. 

T. D. Jick & L. F, Mite in 
Academy of Management 
Review (US) July S3 (22* 
pages) 

Reviews evidence from 
research studies of stress at 
work whteh show that women 
tend to suffer from higher rates 
of psychological distress while 
men are more P«»e to severe 
physical V toes *. Attempts to 
explain these gender differen- 
ces, but suggests that there are 
gaps, ambiguities and inconsis- 
tencies in toe research evidence, 
which raise more questions than 
are answered. 

Educational liaison. C. L. Mars- 
den and others in Bade 
Journal (UK). July-August 83 
(7) pages). 

Three linked articles: (1) 
explains the thinking behind 
BP'S involvement with schools 
and colleges, particularly Its 
“school link” scheme under 
which about 200 schools near 
to company centres are attached 
for purposes such as teacher 
secondment; (2) outlines ways 
in which the Department of 
Trade and Industry is promot- 
ing links between Industry and 
education through competitions, 
installing micros in schools, and 
Industry Year 1986; (3) 

examines the scbool/lndusny 
links being co-ordinated by the 
Slough Schools Industry 
Partnership; notes toe activities 
it has sponsored, and offers the 
thoughts of a comprehensive 
school headmaster who was 
seconded to the ICC Paints 
Division for alx months. 

Training the counsel] ora. M 
Parkinson in Education and 
Training (UK), May 1985, 
September 1985 (4 pages). 

Refers to the establishment Jn 
1980 by Queensland's Depart- 
meat of Education of a confi- 
dential counselling and referral 
service for its employees to help 
them with financial, alcohol, 
drag, nervous, marital, and 
family problems. Points to the 
service's confidentiality and * 
voluntary nature, and gives two M 
examples of It In action: an 
awareness programme for super- 
visors (to publicise toe service) 
and seminars on stress manage- 
ment for teachers. 

These abstracts are con- 
densed from toe ahetreeting 
Journals published by Anbar 
Management Publications. 
Licensed copies of toe 
orlgfaial articles may be ob- 
tained at a cost of 24 each 
(including VAT and p and p; 
cash with order) from Anbar, 

PO Box 23. Wembley HA9 
SDJ. 
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PROPERTY 


BY MICHAEL CASSELL 


Rosehaugh rides on along the low-risk road to success 


GODFREY BRADMAtt likes to new Wodworth Holdings, later 
keep a low profile— which must exercised them at a met of £4m 
prove something of a challenge and recently sold than for £2Qm, 
for the man at the helm of Some failure. 

Rosehaogh. one of the UK’s it was Bradman, a trustee of 
most prominent, attractive and Friends of the Earth, who 
talked-about properly groups. helped spearhead the campaign 
The rapid rise of Bradman’s to eli minate lead from petrol, 
property empire has earned the and who has actively chant- 
adm l r ation, respect and atten- piooed the movement towards 
tion of an ever-increasing greater freedom of Information 
audience. Whether he likes it — though the principle, ft has to 
or not, the man who shuns be said, does not always apply 
personal publicity, preferring to every area of Bosebangh’s 
instead to confine conver- own operations. 


sations to the corporate, finds 


is his cod, pre* 


himself increasingly In the case and outstandingly success* 


Spotlight 


ful stewardship of Rosehaugh 


Not that the 40-year -old wharii is likely to ensure con- 
accountant. who in six years thpwng exposm on a scale he 
has transformed Rosehaugh might not want but which he 
from a tmpot tea trading com- can hardly avoid, 
pany with a market capitals- In 1979. after hn own London 
ation of £190,000 in the pro- Mercantile Holdings had 
perty sector's star performer, Is acquired majority control of 
totally unused to making the Rosehaugh from Arbothnot 


headlines. 


T.atham, Bndam joined the 


It was Bradman, once re- board. It cost Ins around 6p' a 
garded as one of Britain's most share. Six years later, the group 
brilliant tax avoidance specie- is capKalised at nearly £L60m 
lists, who in 1974 vainly atterop- and, ta its lost financial year, 
ted to end. the miners’ strike by net assets pec share rocketed 
forming a consortium of bus!- from 258p . to lost over 700p. 
nessmen prepared to make a Even following a subsequent, 
£2. 5m c ash gift to the National one&tofive share spat - eon- 


Union of JOneworkers. 


tinning growth means estimated 


It was Bradman who, in 1981, ‘ net assets run as high as 220o 
put together a syndicate to buy a share, leaving the shares trad- 
from its American, parent the ing at a 45 oer cent- premium In 
controlling 52.6 per cent stake- a sector with an average 20 per 
in the ailing British arm of cerat-plus discount. 

F. W. WooLworth. He foiled but, * Not even a faH in 1985 pre- 
a year later, Charterhouse" .tax profits, sacrificed to interest 
Japhet used the concept and payments and asset growth, has 
created a teem with a winning dented enthusiasm foe a pro- 
bid. ■' perty operation which is now 

It was Bradman who, .having*, masterminding the largest office 
taken options to snbSeribe for; development in Europe, winch 
shares and loan stock -In the has a nationwide, £100m retail 


development pr ogr a mme in 
band and which, for good -"W> 
measure, ifi building around 
£85m worth of luxury homes in 
central London. 

Bradman moved into Kcee- 
hangh when the climate for tax 
avoidance, legitimate as it was, 
became somewhat less hospit- 
able. Xu the late 1960s. he had 
saved millions of pounds in tax 
for others by creating property 
deals and the Inland Revenue 
had looked upon him as some- 
thing of an intellectual chal- 
lenge- He ix not keen to rake 
over old, controversial ground 
and now dislikes being labelled 
• as a tax man. 

He says his conversion to 
the property market come when 
he finally decided it was “no 
longer worth straining my mind 
on advising others.” He adds: 

"I had' built up my own com- 
mercial activities ' and I got 
bored with reading legislation 
in an - attempt to outwit the 
- draftsmen. It -was an unneees- , *’ 

sary use of skfils.” ..Godfrey Bradman—" a 

Bradman’s new ambition was 

to build a reputable, suecessfol, Uost ^ deaJs ^ 
re^!te^ P T^<SS P ^* “ tS “““aeroial r development side 

££ 85% £ seems 3S%FS3£2£tf^ 

' tenns •*' an^^efoentage loss 
™e .way* Haity.-of . or .cafo.reqttixahfih&Mis always 

COmpetl tWS WOUld _ JSVC their below nmAt. 


0 




eye teeth fo emulate him. .. 

. The original philosophy was 


to structuring cdeverf.&!als 1 like 
have no risk attached and part- those at Finsbury Avenue and 
“** to® krptojbt to to partio- nearby Liverpool .Street station 


pate to take the' risk and a 
.share of the profits.. As assets 
rose, Roeehaugh assumed a 


• iua, hit 


and kept more of the profits. 
The concept otUl holds good. 


.Godfrey Bradman—" a hit of lateral fotekf g g * 


says it aZL When Rosehaugh 
first took an interest in a piece 
of shabby land on the northern 
edge of the City, his surveyors 
said any development would be 
unfundable. The i nsti t u t ions 
were up to their necks in 
poorly performing office pro- 
perty and none were prepared 
to sink more money into a 
secondary locaton. "But with 
a development cost of around 
£40m, the projected market 
. value was already standing at 
* £80m. We decided to build 
something special and to struc- 
ture the flTia-ncitig deal in a 
new way." 


below, foe. percentage of profit- 
ability. 

But is it not just a- matter of 


in foe City . of -London. It is 
also' a question of t finding- foot 
opportunities .andL^&Hradman 


of lateral thinking,'’ 
The story of Frhfot 


Avenue 


Rosehaugh, which teamed up 
with Greycoat to carry out the 
286,000 sq ft net office project, 
set about finding a group of 
approved investment trusts 
prepared to subscribe for £34m 
of nilpaid debenture stock The 
partnership then raised the 
same amount of money via a 
loan from Chase Manhattan, 
secured on foe debenture, and 
withdrew what had been spent 
an acquiring the land. 

The building, offering stan- 
dards of accommodation and 
floor areas rare in the City, was 
built and let at around £19 a 
sq ft The stream of income was 
used to fund a stock exchange- 
quoted debenture stock, due for 
repayment as a bullet loan 
secured on foe properly, with- 
out guarantees, on the same day 
leases in foe building came to 
an end. Current rental income 
is around £5.7m, and will double 
on review. According to Brad- 
man: "We never had any real 
money invested, so there was no 
material risk, and we have re- 
tained all of the equity growth." 

Encouraged by success at 
Finsbury Pavement. Bradman 
turned bis attention to foe 
potential redevelopment of 
Liverpool Street and Broad 
Street stations, a challenge 
which had defeated a string of 
potential developers. When foe 
last withdrew. Rosehaugh again 
teamed up with Stuart Lipton. 
who bad moved from Greycoat 
to set up on his own under the 
Stanhope banner. Within a 
month and at a cost of £100,000. 
the partnership presented its 
submission to British Rail and 
won approval for its Broadgate 
plan. 


The original proposals include 
aver lm sq ft of office space, 
together with shopping and 
community facilities designed 
to create the City’s biggest fin- 
ancial services centre. County 
Rank assembled a £35m nonre- 
course, syndicated finance pack- 
age to fund the first phase, 
which will be completed this 
summer and which has been let 
to Security Pacific. The second, 
£85m phase is being financed by. 
American Express and vriU be’ 
occupied by Shearson Lehman 
and American Express Batik. 

Rosebaugh-Stanhope have 

neatly raised around £12Qm, 
essentially without guarantees 
and with only a modest Invest 
ment of its own. Funding 
arrangements for further phases 
have yet to be finalised but it 
looks as though some tenants 
are already lined up. The de- 
velopment partnership has now 
applied for outline consent for 
a further 1.6m sq ft of adjoin- 
ing offices on Bisbopsgate. 

Finsbury and Broadgate 
together win involve over 4m 
sq ft of office space and will 
have a combined value 
approaching £i.3bn. The ulti- 
mate destiny of such a massive 
real estate investm ent remains 
unclear but Bradman talks 
enthusiastically of the Impend- 
ing creation "of true syndi- 
cation with a true secondary 
market, ottering units quoted 
on the stock exchange." 

Neither is be prepared to 
accept that more schemes of 
similar dimensions will not be 
created, although Rosehaugh 
has plenty of other things in 
band to occupy its highly struc- 


tured. well motivated (dot to 
mention well paid) manage- 
ment team. Thera are a number 
of subsidiary and associated 
companies, each with its own 
i nan ^ro director, each with 
direct access to the centre. 

The main board line-up 
includes Bradman s longtime 
colleague, accountant Shea 
Adam and Jack Nardecchlu. 
former senior partner with 
Montagu Evans, the surveyors. 
In charge of R ose h augh Co- 
partnership, the central 
London bousing arm which 
builds homes from £60,000 to 
£L.4m, is lan Rowberry, a 
former Waxes Developments 
and Chestertons nun. Ian 
Pearce, who runs Shearwater 
Property, the retail develop- 
ment business, spent 22 years 
as managing director of Arrow- 
croft. the private property 
company, before joining the 
team in 1984. 

There is plenty of emphasis 
on autonomy and although 
Bradman's background suggests 
tight financial control, he says: 
" We don't want to stifle entre- 
preneurial skill by making a 
managing director accountable 
for the postage stamps. You 
can lose development oppor- 
tunities while worrying over a 
nit-picking financial exercise." 

The prime objective is to 
ensure everyone can participate 
in the results of their own 
efforts. Each managing direc- 
tor has the chance of remunera- 
tion based on a percentage of 
profit or a share incentive 
scheme. All of them seem to 
agree that the business knocks 
the spots off tea-trading. 
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Ml RT\m HOSITI 
& GROl M)S. PERTHSHIRE 


Extending to 105 Acres - Bar Sale Complete or ittlfeo Lob 

LOT ONE — 

An outstmuBngoppartunity to purchase this magnifiaznt S2JBOO sqjt, 





J&E SHEPHERD 




A new air conditioned 
office budding 

5,520 sq. ft 
FOR SALE or 
TO LET 

Sole Letting Agents 


WEST LONDON 

New Setf-Contairied 
Air<bnditjoned 
Office Development 
lQOOOsqlt 


ar< =f 


Apply Box No: T 6281 


4 Jac kson Slops 
i « & Sin IT 



Philip I 
Andrews 


24 GRAFTON 
STREET, W1 

TO BE LET 
8,000 sq. ft 

Ndw, Elegant Offices 
rebuilt behind 
period facade 


2 Duke Street . 
Manchester Square 
London W1M 5AA 

01-486 5991 


AGRICULTURAL MANAGEMENT LIMITED 

PRESENT 

....... . THE 1986 

AGRICULTURAL CONFERENCE 

" Wo^w JrtoMlitet it be foe EEC veraua the TOA? ” 

At foe GanrlckHUItsa Intenatleaal, Gatwtck Abpert, 

• « West Sussex on Friday, 7th Much 1966 
SpeaKm* orel Sir Henry - Plumb MEP, Leader of the 
Conservatives in the European Parliament; Mr Dexufts T. 
Avery. Bureau of Intelligence and Research USA; Mr NeQ 
Waiter, Deputy High Commissioner for New Zealand and 
Dr Charles Elliott, Erstwhile Director of Christian Af(L 
Further details and application forms are auaOdble from: 
Mrs S. Taylor 

AGRICULTURAL MANAGEMENT LIMITED 
Central House, Medwtu Walk, Horsham, West Sussex RH13 LAG 
Tel: Horsham (9403) 56221 


Are you seeking fo raise 
Hnance tram your Property Assets? 

. We have cUenfe with substahtJcdfufids 
•epldog Sale or Leaseback frapsacHons 
oroirtrtght purchase of properly dncl 
bokOng companies 

AflatKaMnhGWctarioQfilciancafq'MJConnitonL ASICS 


SELF CONTAINED 
HEADQUARTERS 
OFFICE BUILDING 

* 45,000 sq ft 

* To let - V. > 

. ’ # , * a ' 

* Under £14 psf per annum 

* Air conditioned • 

* Car parking , 

Write Box T6286 Financial Times 
10 Cannon Street, London EC4P 4BY 


NUNEATON 

3 **B 3 nte - Btnntogtuun 20ste- Cawary 7 mthai.tr 
FOR WAREHOUSING AND CUSTOM BUILT UNITS i. 
THE RIGHT LOCATION FOR LOW COST Df5TR!BUT10f$ 
12 ACRES 

FREEHOLD LAND FOR SALE - & 

(wirt aitea from 1 *cn) , Jj 

loefc a sad England. New IMm street. Coventry - Tel: own £|1 
Cvtwfigfct Holt end Bona, Warwick Row, Coventry • Teb 0203 273BM 


G rant . 


NORWICH 

nnc STOP IN TTMBERHIU. 
REDEVELOPMENT AREA 
Let to national multiple 
Producing £18.000 PAX 
Valuable R/R 1967 
Omotto Contact: 

JOHN ISAACS AND CO 
0M3-46E9S7 


Regional Property 


. SLOANE STREET 

• LONDON SW1 

EXCELLENT AIR CONDITIONED 
MODERN OFFICE BUILDING 

ENTIRE FLOOR TO LET 1A00 SQ FT 

AU raqulrhs: 

14 CURZON STREET. LONDON WIT 7FH 
Tel: 01-499 <291 - Ref: STW 


International Property 


SALISBURY 
ti^Striat/Warehouse Land 

\ FOR SALE 

i-2i Acre Sites 

< Premises constructed 'to purchaser* specifics tion If required) 
""** ‘ Contact Joint Sole Agents 


chancellors co 

A: 3'-OVRt -:O J:>fc 

MYDDELTON j 

& MAJOR ) 

Ahi! 

1 *(■>(! -(•;£ !> 

-Vi ■-r S.iii'ibury 

- - —4 
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AaCKEMpAM. 


For Investment 




Humberts 


Grosvenor Strest W1 
Air conditioned 
offices 

2,000-2,900 sq.ft 

AraBfola Short Term ' 
Detafiss 91-429 <790 
Rah BTC 


MOW 348454. 


WOWta Road, lonfloo.sWlV1 DH’ 


d nr 4 *■ 

GnUdfind Snparb Irat a«or office suite. 2,^40 sq. ft Centnl 
location. Lease for sale. 

^ niodexn parpoao-butit office building. 



MESSENGER may 

BAVEKSTOCK 

COMMERCIAL 


242 Iteh Street 
CuUdrd 

SazrxyCU138E 
TO: 0*83-38181 


CENTRAL LONDON WITH 
IBA ALLOWANCE 
AVAILABLE 

F re eh o l d reftnblelml workspace 

beUdiiM producing £30,000 pa 
fclcaace Fan plus £25,000 earviee- 
ckarfin paid m onthly 
motitiillO 

Writ* Bur TS2B9. Fhmnchf Timm* 
10 Chmwa Sc London EC4 P 46Y 


10,000 sq. ft. 

OFFICE 

BUILDING 

LONDON Wl 
flipersqlts.te. 
Write flQr T6288 
Financial Times * 
10 CarmdnStresi- 
London EC4P4BX 


GHEENCR OFT . . 
TRADING ESTATE 

NU> NnKMIU 
tjHha: 2 -ioapoo n fk from Bop. 

MHaMe-n anwHOgteii- 


IBA 

^ Investments 


10Q% I BAs 

* 8-9% yield 
— -HEW. REMAINING 
PHONE vr. ORCHARD 
QV27S 3433/4 
arwrcMOx ■ 
MFC LTD. FREB*OST 
O lONDCO* EC1B 1BR 


* : Industrial building 

ALLOWANCES 196S/M 
SUSSEX 

.Natasmnaik amllable. 

rrkV £3(X)fi00 ineJimve 2 year 
giarente*. 

(8303 > 45771 - Mi-. Hnr 


Factories and 
Warehouses 


fflVEJrnsrr 

cunini uj s®n 

IffiSHtKTTffi 

W idi Spain on die threshold of the Common Market, 
a new era is dawning vhicb will sake property 
investment in Spsfn more rewarding than ever 
before. Eqtedslly so fat tbe immediate fixture, which andoes 






1 it Vj i-. * lTTzm r, ft : 

r ■*» , ! P 1 . I . . ‘ W ff ■ • . ! 1 - > tetl 


Offices To Let 


GRACED! 
LONDON ECS 

LENNON 

& Company ' 

01-283 4181 



WHffBBILflMHMM 
. *-7»^ a*Tll»iBW.aatMar 


! For Sale 


II Mn m In Banner .ter sue. Near . 
Tem, Cemra, suitable tor House or ! 
Supermarket. Write On T.S2u7r?nan. ! 

rtr 1 1D ' c * mwa iU '"ft 

PSBWD HOTEL set la 4 1» boh «r 
smads. 2S neon wMi ten bos 
r e pea t tor ftntter 2 L 4 (alle> tea* 

PARTlSS. 
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IT WILLTAKE OUR COMBINED 

STRENGTHTODEFE^^ 


The international drinks industry is the lair of 

m 

'^Anheutet Busk Seagrams, KWu.Srm.ory 

There are the giMitsdiatwillbefightingKi dominate 

the drinks business in tomonWsworid. 

And as each has its own thriving domestic 
brands, they won’t be wearing Scotland s favours in 

^So if Scotch Whisky is to continue to com- 
pete, it needs a strong champion of its 
P I t is for this reason, more than any others that 
our offer for Distillers makes so much sense. 

Qur joint enterprise will ^ve Bntam a repre- 
sentative amongst the top four of the interriatto 

^^h^also a rare dovetail of corporate talents. 




ensure that such is the case] 


On the one hand, Distillers have an unrivalled 

range of world famous brands. 

On the other; we at Guinness have a manage- 
ment team 

intemational marketing of prestige ' -rinks. 

By careful targetting we can position our 
household names to complement one another 
rather than compete. 

Britain’s recent industrial history is a catalogue 
of international opportunities missed. 

Help us redress the balance. Support the 

r hrinness Distillers bid. 

G\ JUSTNESS PLC 

tT.rfnnua« !milPigtillerS.Agttota!Otgg» ias - 


in thisgdvertriemenLTb 


lyrmdance with the facts. The Directors 
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THE ARTS 


New Issue 


January 3Q, 1906 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


7.75% $1,000,000,000 

CUSIP NO. 313311 PS5 DUE AUGUST 1, 1986 

Interest on the above Issue payable at maturity 


dressed op, made up, crowned with dovx conducted by Quisto f Peridc. 

flowers act sad dance episodes of Gran Teetre del Lteen, Sant Fan L 
Krishna's life. Means dec Cultures (ThurJ. (3188277). 
do Me a d e , 101 Bid R aapa tt Madrid: La Cenerentaia with Arms 
( 45447230). Baltsa. Production from Gynde- 

bourne festival Opera. Teatrode La 
WesroStUNIY Zareaela, JortUanoa 4. (4228218). 

Berlin, De ntod se Open Don Giovanni. VKNNA 

c o n d uc t ed by Heinrich. H o Brab cr. 

has fine interpre t ati ons fay Lory Sterta ape r DteFI nrterr Bt tt l wffli Lnd- 
ftacock, Lea* Carton and Donald wig, Gnfoerova,WeikfaTto Steeping 
SbeTOie tosttgm Weber wo Beaut y with cboru ^pqibyby N^ 

Windsor isawd done repertoire ** 

performance. The cast indades Pa- IN**/®®)- 
trid?fofaD^Gadniii$teber,KBr- 

ma Sharp and Gunther von Rannen. 8 §ii"n S 

Lada di Larnmermoor has Angela We^V^rdasfirsttQ; 

in flie title rale. Bar ft*mbaH. (3324/2857), 

Hrabarg. St aa raopen II Troratore is MyfW(Br 

respvrtahte with BoaaHnd Bow- ** TOW 

SfSfSB,V£G3£ 

ling Bene sqbo in the ode rote. ^emine wfth s a * ™,**-*- <» t wv 

A iSSmer Nights 

Cologne, Open: CSmarosak rarefy Samson in the joint Covent Garden 
piayed Die hrtmlirhp Khe* faring* pr wfrwtww by Efifah Moshinsky 
together Janice BaJD. Addhm Sear- trifli costumes and sets by Timothy 
abefli and Alberto BinakS. (TBrien. JuKus Radei 

Mnntefa, Bayeriacbe Staataepen The wtfh Leona MitchcB as Dalfla and 
week of contemporary operas starts Jon Vickers in the tide' rote. The 

with Werner Egk's *Pfeer Gynf. It week fadn de s Borneo ct JaHette 
has Astral Vaxsay. Cheryl Su det with. Catherine MaHttano and Nefl 
and Helena Jnagwbth in the main ShJccff in file tWe roles, conducted 
parts. Further aBared are Lido and by Sytvafa Carnbrefaag. as writ as 
wdzzeck. The latter is worth a visit Neeme Jsrvi c o ndu c tin g the last . 
with Marj&n& Lxpovsek, Kad Bid- seasonal performance of August 
derbusds and Qodrua Wmsnr. Breeding's p rodneti oa of Khorens!*- ' 


Dated February 3, 1986 


Price 100% 


The Bonds are the joint and several obligations of 
The Thirt^eeven Federal F^rm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971. The Bonds are not Government 
obfigations and are not guaranteed by the Government 

Bonds are AvaBafate in Book-Entry Form Onl* 

Federal Farm Credit Banks 
Funding Corporation 

90 Wffliam Street, New\brk,N.Y. 10038 A He Faro daft System 

Peter J. Carney 455^ . j u&te . 

Resident .•^■Tnfe 

This announcement appears as a matter of record only. ^Fsw 377? 


■ . H Krishna's wu Ms 

I Arts I wsr “ 

I Week I 

B fl by He 

I ji i Mai a im I JScSxSs 

■ 31 jt J 2 | 3 | d { 5 [ 6 ■ Grebe. Die bstf 

Windsor is a wd 

b Jffii Wi MURJI. \4BEMBe8i» pgfonnaaca.The 

— — “ ■ — ' trida Johnson, Qu 

ma Sharp and Gur 

Opera and Ballet 

WM ® 0H SffciuJfl 

KnaHsrh National Opera, Cobseuxn: Zancazuno and Ca 

Jonathan Idler's canons “drama- weri^s iijlifight i 

in-the-hbrary" production of The ring Kw? KoBo 
Magic PInte, first pot oa hy Scottish Waz mck has Ki 

Opera, ia now taken on at the Cdi- Franz Gruadhebc 
semn, with only a single member of the leads. Also 

the original cast, Benjamin ^ g ™ *™s d 

as a woaderfolly wans, intelligent Bariaere di Shngli 
and fanny Bspageno. Peter Rohm- Cakmae. Opes*: C 

«mco nfrcte.m^ Maldwya Dams. ^betal 

Soan Bullock, Sean Hsa and Nan iIIlIvL. t»_w r 

Chqrtte take other leading, mtes. 2ESd ISSS 

Farther performances of the largely , , , , 

Bnwi .1 j" r Mutddi, B a yarisc b e 

i^imwi K r undated by week of d inhi i Trpiii 

Keith Warner, and not very well 

sang, but stxQ uroxth *> fa p i w ii»y far has Astral Yarns; 

orSe^Tte^ and Helena Janga 

(8383181). ffrts- ForfksraHe 

Boyal Opera Ho u se, Covent Garden: 

La Rile mal gardfe with Fernando 

Biqones as guest artist- an event of derbusefc and God: 

Him pmdwg fatOOt 


sd fay Richter. 

ess in the Uader- 
PntonMut; Das Land 
DI* Canhpfiirrfin; 
(3324/2857). 


NEW YORK 


Music 


LONDON 


bent Ensendde. Mon in Eindhoven. 
POG Wed in M^PP^ ^f 000 ’ 

strantse K«fc Thur in Tto Hague. 
NtettweKert. (020-825199). 


londoa (UkinMMk Owdh p rtK w god* SPAOt 

ducted fay HimsTbimstedt,vrfthRa- soprano Margaret Price a* 

^S^SoeoHrey Itoow. # 

'VmSrnSS^ 8Si^ 3 co^ucted 

■ hyMarkUycock. wia DotmaAinfr- cffi^A^ndco 

to. plaao, and Tanis Chamber Choir. K miru MV Tfcnor Manuel 

Loodon SLtettt. ranketed ty b«t. Dte £W»M to*.l 

TtaA (M11104X 


mdau Sbikrictta, conducted fay Die- 
go Maaaon. Stravinsky. Benjamin 


Hefinne^ (8283191). 
boko Su g aapl , piano. Brahma. Pur- 
cefl Boom (Tbaj. (9283192). 


NE1MBUANDS 

• PARS Eindhoven, Scherowbutg. Noon of the 

plant from Donna 

Ia Tnrriata aternatea wifit a Ballet Dance Theatre (Ibe). (111122). 
Sp ectacle , Bn Jour on Dexoc, in 
Merce Cannmgham's choreography, SPAM 

and Washington Square in 

Nureyev’a choreography. Paris Op- Barcelona: Tnhpngrfri starring Seg- 


New Yeric Gty Bafiet (NY State Tboa- 
ter): The l e ya t ay of mixed pro* 
grammes fids week inriodes a world 
premiere wish Slanghtm on Toth 
Avenue, A Bfid«mmner MjJxtfs 
Dream and Fancy Free. Lmcoto 
Center (8TOS37B). 

Metropolitan Opera (Opera House): 
Tbs week features the premiere of 
Samson in the joint Covent Garden 
production by toiffb llorilndy 
wtfli costmnes and seta by Thnotfay 
O'Brien, condncted hy Julius Rndel 
with Leona Mitchell as DalQa and 
Jon Vickers to the fifia' rote. The 
wade mdadefl Borneo ct JaHette 
with snd Neil 

SUcoff to file titte rotes, cocdacted 
by Sybndn Cambrebnfc as well as 
Nocmc Jsrvi c o ndu e on g the test . 
seas o n al performance of August 
Breeding's pro dncri o t i of Khovanah- i 
<■><!,» ■ i ritfc Natalia Tfrwn as ^ wm> 
Florence Quhnur as Maria and Wtea- 
lam Ochznan as P ri nce Golitsyn. 
Lincoln Center (3826000). 


FbMeawe Aicqpitoot and Jean Mkhd 
Damawr. two pianos: lConrt. Schn- 


wf Tischauer, viola, and Argentini- 
an group Trio San Tebno; Milhaud 
and Chaussnn; Wednesday: Freadi 
Baroque, Alvaro Marias. Anno 357*- 
berajeh, harpsichord, «d Bcm* 
Bosch, viola da gamha. Fundoclon 
Juan March. Castello 77 (4354240). 


mean. Cbcpte,]^tid (Wed> SaBe 


. Gavcon (45632030). 

Nocreel Qrehfetre rMbmaaipn, 

c ond ucte d by Monk Jenorod: 
Wagnar (Wed 8 pm). Thtte e des 

Champs Hyofces (472347X7). 
QrcMatre de Paris, co ndu cted by Da- 
niel Barenboim. Martha Azgericfa, 


Salle Ptoyd 


ag , e, a 

IWUUKtt, 


era (47425750). 

Sacred Dance of item* Children 


A Masked Ball: Fnjiwara Opera Com- 
pany. directed fay Yasomko AguM, 
wwiiI h iHx I by Armando G*tto. To- 


tried Jerusalem, Piter Loreogar, 
fVanz Ferdinand Neatwig, Eva Ran- 


kyo Bunka 
36B7020). 


(3715384: 


monte Orchestra, conducted by Yuri 
Temirkasov, soloist Dmitri Altwtv. 
Prokofiev. Rachmaninov. Tchai- 
kovsky (Mon); Lor and Fenyves, vio- 
lin: Beethoven, Bach. Bartok <Tue). 
Nicolas Economou: Schumann, Bee- 
thoven and Usxt (Wed). Plaza de 
Oriented. (2419739) 


WEST GERMANY Saint Paul Chamber Orchestra, New 

York: Haydn, Mozart. WoltDvoMk. 
nat ch. BaUwari der Mtom Mns&verets (Mon). 

A liader recital with Brigitte Fasrim- Marc Lateret. piano: Chopin. Beethov- 
ender. accmpanted at the piano by en, Debussy, Palais Paifiy (525881). 
Irwin Gage WkhSdmbertandMah- (Wed). t M 

ter (FH). Mescal WBaen, piano: Bach. Bartdfc, 

ofin. PWlhanantor The BeritoPbil- Musikvereto 

baxmtaste Orchestra, conducted by Brahms Saal (Tbar). 

Inrin Maazd, plays Dvorak and J. umi1 „ inir 

SfljeHus. Soloist is Yo Yo Ma, cella. NEWYORK 

^ New York PUDunngak (Avery Fisher 

lvyw »..im. HnB): Erich Lmnsdorf cmtouctuvr 

s*n««LAitos Brahms. Martina. Stravinsky, BerT- 

CbnceriBebouw. Pteno ipz (Tde); Zubm Mehta conducting, 

rStrito aS^ertr (ToeV. •Joanne Baxtresser flute: 

n-r^.rA wSSfc *rw Furtwtogter. Menton. Bruckner 

SLStoudZite ^(BwAUwh' Center (8W2424). 


endsr, a oresnp e n ted at the piano by 
Irwm Gage with Sdmbertaod Mah- 
hrCFri). . 

BerifaL PMTbsna null- The BerfinPhU- 
b a i n» toc Orchestra, conducted by 
Zorin Maazd. plays Dvorak and J. 
SfljeHus. Soloist is Yo Yo Ma, cello. 
(Fri). 

NCTNERLANDS 


Are your 
computers 




1 

J 


f 




y 


7 

L 1 






Orag 




t 


you? 


Dtd you know that companies which lag 
behind in the use of information^ Technology are six’ 
times more Beefy to have a poor financial 
performance wftWn their Industrial sector than the 
companies which have readify adopted n? 

That was one of the key finfflngs of a survey 
published by Management Consultants, 

A. I Kearney Ltd 

the report predicted that over the next 12 
months British Industry would waste £800 mffion 

of its total IT expenditure -by choosing the wrong 

installing too mudi capacity ort^ applying 
it to inappropriate business areas 

ret (T is a powerful management tool - 
providing the meats of improving efficiency, 
enhancing customer service ana, above all 
increasing productivity 

Hoslfyns specialises in harnessing tftatpowar 
to secure defined bu s iness objectives. 

Meed. K is our commitment to Improving 
productivity for our efforts that has helped us to 
become one of the most successful computer 


services orgsnisatkuto in the world today 

Our effort fist reads fite an international 
•Who’s Who” in business - and indudes 90 of 
The Times Top 100 UK companies. 

in 1985 alone our achievements were ‘ 
noteworthy. 

For example, we implemented a financial 
control system that reduced one company's 
accounting budget by £6 mffion. 

Wfe enabled another to enter a new market 
where operational speed and efficiency wbtoctockA 

And helped yet another to reduce its data 
processing budget by one thsd. whilst maintaining 
the service to users. ■ 

Tb add to that 1986 has already seenaefient 

voted “User of the \fear* at the- Recognition of 
Inftxmaton Technology Achievement Awards. The 
system we introduced not only paid for itself in 

hoskyns 

WCLL MAKE COmTERS WORK FOR YOU 


under 18 months, but reduced foventory costs by 

225J21S 000 trtw ®t* » addlttonal 

£500,000 in operational costs during the firat yes 
. Whether Hoskyns is supplying conwltancyt 
OMCfang foflor-made systems, implanentir^ stan- 
dare lappficatron products, contrdling hey projects, 
providing education and training, or managing a 
complete DPfacffity, our brief remains the sane: 
todeliver the right computer solutions, on time 
and on budget 

And, with a thorough understanding of your 
buaness goals, to exploit die power of tnfomiation 
Technology to increase the productivity of your 
business. 

K you believe fTcarifenprove productivity in 
your organisation, Hoskyns can hefo. 

Unwo, Managffig Directoc on * 
PJ^^.2171 Or write to hkn at Hoskyns Group 

ijnSwTVTO^ 008 ** ^ 130 Shaftesbury Avenue, 









wrtwfi an. Cbacerfyvfaouw. Plano pow mb waara e 
recital by Brigitte Engerer (Too): l 6 *”* . Baxtrearar 
Bernard Hafltok wiA tbe Crra- ¥£** 

certgebotiw Orchestra and Matthias ^ ^>g)- lJM<d^Q»tei- ty] 

Maurer, vibte. Strauss. WaltQo.BM- Canwgle HaD; CSnonnati : 

timtn (Wed. TburJ. sJdSt HJt StaStoJ 

Braha» (Thtn^. ^774W). 

kbemer, vioHa: ana Rob Mann, pto- 


kbemer, viotto: and Rob Mann, pia- 
no. Bfintgea, Van Eyckeo, Badinga, 
SchtegeffThtir). (718345). 


WASMHOTON 


DtrecbC Vredenbmg. ZAo Perrf. chan- S 

sons (Die). Keatel HaH: Rtehard 


.*r»^*"* : ™^®ssr , ‘ rar ’- 

Rotterdam, De Doeten. Nana Mbua- 
kouri (Mon): Rotterdam PhiJhar- OflCAOO 

conducted by tTi-f . 

^ ’lofin. Chicago Sympbony (Orcbaatra HaH): 


Prokofiev, Franck (Tbur). (142911). 
Modem Itefian choral works from the 
Netherlands Chamber Choir, with 
Retobert de Lwuw and the Scboen- 


Theatre 


LONDON worse ft 

reusing! 

The Scarlet FtmpanMl (Her Ma- new iyri 
jest/s): Donald Snden in rtsplea- (4378831 
dent phrauny-voteed form as Baron- rwifa (i 
ess Orczy*s one-man resistance write g 

movement to Ote French Revofti- diiM foj 

■tiem. Opera director Nicholas Uyt . eroebang 
Bar’s effirie nt and ^artirh produc- love. Do 

turn has smoke, tumbrils, rat stew doction 

and rotting heads. (9304025). but Frar 

As Yon Like ft (Barbican): Much im- watch. & 

proved since last year's Stratford- in the st 


upea-Awm season, Adrian Noble's Starlight Express 


Leonard Stetkln conducting, ten Pb- 
Boralich. piano. Schnmann. Proko- 
fiev. Barber, V. Sannrann (Tbur). 
(4358122). 


id Hersay, Colza WlBdrtsoa superb 
as Jean Valjean. A melodramatic 
distillatten of Hugo, and none the 
worse tor that The French score is 
musingly melodic, with serviceable 
sew lyrics from Herbert Krefemer. 
(4S788S4) 

raffle (Comedy): Pam Gems’s re- 
write gives Marguerite Gautier a 
child for whose future security she 
exchanges her own frail health and 
love. Don Daniels’s studio RSC pro- 
duction does not transfer that wefl, 
bat Frances Buber is an actress to j 
watch. More coughing on stage than '<* 

in Ore stalls, for a change. (930 25781 


loosely Edwardian production now 
emerges as a secret-garden adven- 
ture where Rosalind (Juliet Steven- 
son) has the sisterly devotion of Cel- 
ia (Fiona Shaw) threatened fay Or- 
lando (Hflton McRae). A superb 
Jacques from Alan Ri ckma n. The 
BSC Barbican repertoire also in- 
cludes a fine Othello with Ben 
Kingsley and. In The Fit; Christo- 


Victoria): 


Andrew Lloyd Webber's rollerskat- 
ing tolly has ID minutes of Spielberg 
movie m a g i c , an exciting first half 
and a dwindling reliance on 
indiscr im i nate rushing around. Dis- 
zwyland. Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel 
No child is known to have asked for 
his money baric. (834 6184). 


pher Hampton’s absolutely breath- 42*d Street (Drury Lane): No British 


taking, u nmi s s a b l e version of Les equivalent has been found for New 
liaisons Dangereoses (6288785). York’s JorTy Orbacfa. but David Mer- 

Ibe Cherry Orchard (Cottesloe): Wan- rick’s tap-dancing extravaganza has 
dertol NT production by Mike Al- been rapturously received, 
freds mchide s the scene Stanislav- (8368108). 
sky cut Ian McKellen as Lophakin, Me and My GH (Adelphi): Sleek, effi- 
Shala Hancock as Kanevskaya, cient and enjoyable revival of Brit- 
Hugh Lloyd as Firs, Edward Father- ain’s biggest war-time hit 

bridge as Gayev, Hoy Ktonear as with Robert Lindsay in the Lupino 

Sxmeonnv-Fischik, Eleanor Brim as Lane role emerging as the best new 
Varya. Sheer bliss and very fanny. musical star since Mk**pj Craw- 
(9282252). ford. (8387611). 

ites Off (Savoy): The funniest play Banuna (Victoria Palace): Michael 
far years to London, now with an Qrawtord returns to London with 


improved third act Michael Blake- 
more’s- brilliant direction of back- 
stage ritenanlgans on tour with a 
third-rate farce is a key factor. 
(8368888). 

Guys and DoOs (Prince of Wales): The 
1982 National Theatre production 


fas breathtaking performance as 
the arcus impresario, adding one or 
two new tricks in a likeable me- 
ringue of a musical. (8341317. credit 
cards 8284735!). 

NEW YORK 


has arrived in toe West End, If any- w,w TU>m 

thing improved by the new casting As ft (Lyceum): The first play about 
of Lulu as Miss Adelaide and tbe ' AIDS makes gestures toward the 

notably well sung black Sky Master- whole community the disease af- 

soo of Clarke Peters. Richard Eyre's facts and focuses effectively ra the 

production and John Gainer’s a£Eee- victim and bis protective lover: but 

tionately lavish designs c omplement this Circle Rep production also has 

this. most joyful and literate of . distracting artistic touches to patch 
mu s i c a ls, a fitting tribute to the re- «« the play’s lack of development 

cently deceased co-librettist Abe once the disease is diaimosed. 

Burrows (9308881). _ (23BK200). ^ 


Torch Song Trilogy (Albery): Antony Gats (Winter Garden): Still a sellout, 
Sher plays Harvey Berstein's four- Trevor Nunn’s product io n of T. S. 
hour triptych of the Ufa and loves of Eliot's children's poetry set to tren- 

a drag queen fighting for emotional dy music is visually startling and 

and domestic - stability. Truthful choreographteafly feline, but classic 
playing has toe effect of cruelly ex- only in tbe sense of a rather 
poring Flerstrin’s tackfly uneven and overblown idea of tbeatricalitv 
writing. (8363878). (239 6282). raauty. 

Gfel (lyric): Unconvincing stage reriv- 42nd Street (Majestic); An imm od e s t 
al of Lerner and Loewe's 61m fol- celebration of the heyday of Broad- 
low-np to My Fair Lady, Beryl Beid way fa the ’30s incorporates gems 
rising urimltaafy .above toe materi- from toe original film Him ck,.mZ 
aTjean-Plene Amncmt and Sian OS To BufcS^itotlSn 
Phillips tending more conventional ately brash and leggy hoofinc tor a 

srqsport John Dexter directs. Joes- large chorus line. (977 onnm 3 

fyn Herbert designs. (4373686). Brighton Beach Memoir* (46th StV 
hittrpnten (Queen’s): Lowe among The first instalment of Neil Simmt 
toe diplomats, according to Bon&ld mix of memories and jokes 
Harwood has a auperi* rote tor the on a Depression-e ra Jeortsh 

matchless Maggie Smith renewing a bold where young Eocene faiiT^T 

crosa-culfaual affair with Edward warily in love with 
Fox in the shadow of a summit be- (2211211). 0,8 Cousm - 

tween The Soviet Union and Brit- AChotns Une (ShuhertV- 1— ^ 
ato. fluent direction by Peter Yates running musical ever 
of toe West End’s best new play Of has not only suomrSi A ^ n( ? 

lie year. (7J4U«). " ftw' S PukS 

L en no n (Astoria): A not too critical years but also undated iui°L a ? h f 

celebration of the life and music of genre with its hackstacto 6 ^ 19 ^ 

John Lennon that is enjoyable espe- which the sonra j? 

dally tor the musical resourceful- tons rather than”L as ^ u “' 

ness of the cast and Mark McGann's (238 B200). ™ *a»tions. 

Lennon look-and-soundnlike. la Cage sore F<dW . 

(7344287). some tuneful J&nZ ' Wl,h 

V— TnMut* rPWww Knruou i_.. y * , «mOn SORBS. 




Lennon look-and-soutetolike. la Cage «ux Ftdlea fPaln^v w.u 
(7344287). some tuneful j ErJ Hem?*' With 

Are You looesome Tonight? (Pboe- Harvey Fierat*^a£S” “ n ^ 

S More musical hagtopaphy French film a»m. m a , ^ 

Alas JMaaadaWs Elvis Presley tare the fee] of the <w^f e i y j*? 

show using flatohack and eradlant km original betw^nw^?? 

live recreations of tbe rock and roll and gaudy \i^ w ,U€h ' Iuc . kin « 

hits to explain how Martin Shaw’s (7572628). ‘-«nus numbers, 
.magnificently wrecked and flabby rn Nat Rasmawwt fiwv u > 

King in crushed velvet jumpsuit has to Broadway Hprifr^i , nwVln g 

reached this pretty pass. Exploit*- fag. humy and ;-™f.^ a towh- 

tive. but' not strictiy for tourists. about two oldster* P^y 

(8362294). ' Judd HirsiaS!^ , ll = 

Ui Nsfin&ra (Palace): Notably wett famt conqShT ™ who 

sung and .spectacularly produced think they are w l* en they 

rock opera from the Nicktehy and each other. (23flMS\ b>clteTia fi wifli 

Cats team of Trevor Nunn, designer ?**•»). 

John Napier and fighting man Da* Continued OU Page 17 
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unitie 


Cinema/Nigel Andrews 


Revolution meets muddy defeat 


ficvofadon directed by Hugh Hud- 
son 

Sweet Dreams directed by Karel 
Reisz 

Alamo Bay directed by Louis Malle 
Le Cop directed by Claude Zidi 


Looking at Revolution, the 
£19m Goldcrest-faacked block- 
buster on the Americas War of 
Independence, is like looking at 
the aftermath of a battle. The 
eye sweeps the landscape and 
glimpses there a screen- 

play. there a pole axed director, 
there a pile of wonnded perfor- 
mances, there the tattered 
colours of a once proud produc- 
tion company. And as so often. 
In cinema (and in war) one 
mutters. “How on earth did 
this enterprise ever get 
started? ” 

One suspects it got started as 
a marshalling of apparently 
foolproof ingredients. An epic 
on the 200-year-oM dash 
between Old Blighty and the 
breakaway New World would 
have, firstly, colour, action and 
spectacle; secondly, built-in 
Gandhi appeal (once more the 
British -could applaud the spec- 
tacle of being booted out of a 
country); and thirdly a direct 
line to the American market by 
means of an American subject 
and setting. 

In the event the movie has all 
the marks of a desperate pull- 
ing together of disparate ingre- 
dients. Fresh out of the 20th 
century Bronx or Little Italy is 
A1 Pacino, as the father sucked 
into the war with Ms young 
son Ned and witnessing; as we 
traipse through changing years 
and landscapes, the horrors of 
battle. 

Fresh out of a vocally xm- 
placeable Euro-nowhere is 
Nastassja Kinski, a patriot 
Cinderella in an uppity New 
York family whose mother 
(Joan Pkwright) and two ugly 
sisters keep open house for the 
foppish Brits. Fleeing from La 
Plowright's Mommy Mutations 
(“Clear your room of all that 
posy rebel patriot stuff!"), 
Kinski meets and falls in love 
with Pacino. And they keep 
meeting and being separated 
and fortuitously meeting again, 
on for five 


town. 

Indeed all the characters 
keep bumping into each other 
fortuitously. What a coinci- 
dence that British officer 
Donald Sutherland, who earlier 
in the movie carried out a 
vicious flogging cm captured 
Ned, should pop up several 
later in the Yodctown 


UCUtlTCb au Miaa ui iw vyw " 

of Ned and Us dad. And 
(Good Heavens!) what luck that 
Mr Pacino, seeking Miss Kinski 
four years after the girl 
appeared to have been cut down 
by a Brit’s sabre at Valley 
Forge, should torn a corner m 
a crowded New York street on 
or around Victory Day and find 
her, with only seconds to go to 



Nastassja Kinski and Cheryl Miller in "Revolution* 


the end credits. 

There are, of course, great 
movie yarns that are bulging 
with coincidences: Gone with 
the Wind, to name but the 
greatest. But there the story 
sweeps us along on a tide of 
passionate inevitability. Revo- 
lution has no story: merely an 
endless sequence of subplots 
that shuttle us from one action 
set-piece or romantic reunion 
to the next 

Nor are the "big” scenes 
good enough to compensate for 
the feebleness of toe small 
ones. In his biggest battle 
sequence director Hugh Hudson 
(of Chariots oj Fire and 
Greystoke) tu r ns down the 
noise of action to give us high* 
ringing, anguished strings and 
a sense of slew-motion destiny. 
But as smoke furls and 
bayonets advance, we. merely 
wonder why the two sides are 
taking SO long fO grapple. 

imiwKft it is to give the music 
tTm« to wail its portentous 
threnody and Hudson to give us 
a bug* helping of self-conscious 
rhetoric. „ 

While toe main actors wrestle 


cast and extras hardly even 
put up a fight. The rtrobarbing 
and shouting in crow d scenes 
are among the most rlsibly un- 
convincing I can remember in 
any Aim. And the characteri- 
sation of the British, which 
readied a fair nadir of tenden- 
tious caricature in Gandhi, is 
Imre almost entirely confined 


specialise in hectoring I rish or 

North-country accents (Suther- 
land's seems to be somewhere 
between the two) and the 
second in much upper class- 
twittering. “So ends the 
American dream, what? quips 
a drawling toff, hacking the 
effigy of George Washington 
at the of a mock fox- 


hunt; for all the world as if 
“ toe American dream " were a 
o ^i»ii phwiM frp common par- 
lance 200 years ago. 

One scene alone shows what, 
might have been. Pacino, 
rescuing tortured Ned from the 
British, cradles him in his arms 
to a mountain hideout as some 
Bed Indian pals give painful 
medical treatment. As Pacino 
whispers memories of the boy's 
mother and childhood, in a long 
sing-song of anaesthetising 
memory, and father and son 
rode to a swell of tears and 
love, all the emotions locked up 
by the banality of the film else- 
where rush forth in its one 
truly original scene. 

After the wrap-around vistas 
of Revolution, Sweet Dreamt 
comes to us with modest story 
and settings, and bangs two 
heads together to domestic war- 
tore rather to»n several hun- 
dred in national. But tills 
truth-based biopic has an in- 
comparably s t ro n g er impact. 
Jessica Lange flashes her buck 
teeth and fiery eyes as Country 
singer Patsy Cline, sporting 


twang. Ed Harris is her fait 
tiaHy macho, stru t ting ' hubby, 
who soon fakes to drink and 
violence as the wife’s star soars 
and his stands stflL 
This formula Is as old as A 
Star it Bom and aa recently 
revamped as Cool-Miner’s 
Daughter. But director Karel 
Reisz (of The French Ueute- 


it were a freshly discovered 
Strindberg play set to the Bine 
Ridge Mountains. The tomo- 
graphy of quarrel and estrange- 
ment is strictly domestic — 
Bourbon benders in the bath, 
baked chicken fights In the 
kitche n— a n d yet there is more 
sense of raw battle and of 
passion under pressure in one 


Philharmonia/Barbican Hall 


Richard Fafrman 


The Philhannonia could 
probably play these works in 
Its sleep. Its popular programme 
on Wednesday night paired 
Brahms with Mahler, the latter 
represented by his Fifth 
Symphony, a favourite at such 
events these days. If rehearsal 
time for the concert was at a 
premium, there were few 
moments you would have 
known. The scherzo had some 
untidy ensemble in its scamper- 
ing mock fugue and there was 
a rogue trumpet in toe finale, 
but the general impression was 
of an orchestra which had the 


Continued from Page 16 

Big River (O'Neill): Roger Miller’s mu- 
sk rescues this sedentary version of 
Buck Finn's adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default. (2480220). 

WASHINGTON 

Restoration (Arena): Edward Band's 
combination of contemporary poli- 
tics and 18th-century high jinx with 
musk by Nick Bicat is directed by 
Sharon Ott of the Berkeley Rep. 


music In Its bones. 

Internal balsnce—so crucial 
to Mahler — always worked. The 
composer had doubts about toe 
massed brass and percussion 
of the opening funeral mar c h , 
but here they were nicely 
poised against the strings; and 
at all toe places where frag- 
ments of musical ideas pro- 
liferate through toe orchestra, 
it was possible to hear every- 
thing that should be important. 
For this there must have been 
ample assistance from the con- 
ductor John Carewe. whose 
hand at the helm was a dmir a bl y 


sound and straightforward. 

His performance worked well 
euougb within its own limits. 
Some details on the Mahlezias 
profile were hardly sketched in: 
the fun, gross morbidity of the 
first movement was passed by at 
this tempo (a funeral march at 
walking pace) and the vehement 
glare of the second was dimmed. 
But nothing was exaggerated, 
nothing essential missed, and 
the penfbnnance increasingly 
came into its own. Tbe finale 
reached a fine, exultant climax. 

The soloist in Brahms's Violin 


THE ARTS 


TOKYO 

Nob: Performances at most of Tokyo 
Nob theatres at weekends. Details 
in Tokyo Rw gWrii ihiliw and TOUT 
Companion available at major ho- 
tels. Two handy lithe books, A 
Guide to Nob sad Guide to Kyogen, 
w most hotel bookstores, give ann- 
marieaot plots. 

Exhibitions 

LONDON 

Tbe Royal Academy: Sir Joshua Rey- 
nolds. The katgowaxted tribute 
from tbe Royal Academy to its 
founding president *91* the princi- 
pal galleries of Burlington Boose 
until March 31 (sponsored by Na- 
tional Westminster Bank). A trun- 
cated version has already been 
shown in Paris. It Is an equivocal 
compliment, for It confirms Rey- 
nolds as out of England's major art- 
historical heroes and exposes his 
limitations as a painter, t irking the 
flair of co n t emp oraries as 
Ramsay and Gainsborough, let 
alone of the older masters of the 
grand manner, as Van Dyck 
and V erones e , be the ambition 

to ViiiwcoK against teni, »nd 


whatever be achieved in position Musfee cTArt et H i s to n e. Ends Feb 

uid accomplishment was by effort 28. 

and d ete r m i n a t i on . ITALY 

PARIS wHiim palazzo vwil> mcl Palazzo Ba- 

f&l^ e A b lMee l rejrospcSte 

SSaspeopte nm- 

comes in toe painting of hbrnofr Oslo. Onto 

eris kitchen, with an old -f ashi oned Mnrrh 

awBifiBSi wSSS" SSlSSfiSSWES: 

types from tbe Raskin collection. 
iDcw nraiiiiiY nils is tbe first time that materi al 

Buskin collected in Venice between 
Iipn, Rhetoistoes 1845 and 1858, which c omes from 

Colmanstr. 14-16: Constant, a Dutch toe Bu sk in Gallery in toe Isle Of 
and architect, one of the Wight and toe Codston Muse u m , 
fo ffjnriyT * rtf tog avi m tgar de nrgam- h as had a wmthwlifle exh ib iti on. At- 

ssbOD COBRA in IMS, is toe high- so metale d are 16 photographs of 
light of a workshow of 65 ml paint- VeraoM and several of Florence. Si- 
ings, gouaches and architecture coa- ena, Lneca and the Alps. Be ds 

rtTndkmS. Ends March 3- March 30. 


Homage to Ptad Detanx. Distant and 
solitary in their cool perfe ct io n , 
their large eyes unseeing. Delvaux's 
mules people his dreamlike uni- 
verse. Tbe one touch of real ism 
wwtwg fn tto painting of his moth- 
er’s kitchen, with an old-fashioned 
cod stove, grandfather 

fim-v and cured tinging from 
the rafters. Centre WaDanie-Bnnc- 
rites. Ends March 31 (42712616). 

WEST GERMANY 

Himn, Rhelzriscbes Landesmuseum, 
Ccrimanstr. 14-16: Constant, a Dutch 
rwintef and ar c hi tec t, one of the 
founders of toe avantgarde organi- 
sation COBRA Id 1948, is toe high- 
light of a workshow of 65 ml paint- 
ings, gouaches and architecture con- 
structions- March. 3. 

Boflm Schtofl Cbariotteuburg. Orang- 
eries Art During The British Exile. 
300 works by 30 painters, architects 
ami photographers are on. show. 
Among them Kurt Sc hwit ters, Wal- 
ter Gropius and Tim N. Gfcfal En d s 
Pteb.28) 

Hanover Eestner GeseOschaft, 
WfumbOchenstraBe 16: Tony Crngg. 
30 Objects of wood, straw, plastic 
and steel by the British sculptor. 
Three have been made for this exhi- 
bition. Fnd« Feb 9. 

BRUSSELS 

Women hi Phareenk Times: 96 objects 
from the Cairo Museum fai d a d l ng 
jewellery, make-up and perfume 
cases, refiguas objects and musical 
instruments reflecting tbs status of 
women m Court and Temple Riles. 


NETHERLANDS 

Ifeerfam, Teyiers Museum. A 
biographical exhibition devoted to 
Charles Darwin, his theory rfenln- 
tiem, and its reception in lfltfa-canta- 
iy Holland. Rods Mark 

Haariem. Frans Bab Museum. Le 
OorhurieFs iMfl i a nw rm Dutch ar- 
chitects traced in photographs,’ 
ili' Mi i i p *nd rand i-l tt of hniMiry 
reflecting his ideas on the relation- 
ship between man and bis environ- 
ment Ends Feb 16. 

Groningen, Groninger Museum. 17th 
and Udtceotnry drawings hum the 
collection left to the mus e um by the 
distinguished art historian C. Hcf- 
stede de Groot, inctattng sheets try 
Rembrandt, Cuyp and Koniack- 
Ends Mar 2. 


Steve Reich/Dominion 


Dominic Gill 


scene of this movie thaw in 
virtually all of Reooiufion. 

★ 

Alamo Boy is a different 
kettle of shrimps: small in scale 
and minute in achievement. 
"These gooks been roping the 
bay!" snarls Ed Harris (again) 
as the racially bigoted Golf of 
Texas fishermen, declaring war 
on the Vietnamese newcomers 
trying to trawl a living on the 
local fishing grounds. Soon the 
KKK are coming to bis aid, and 
threats are blasting all over the 
bay. Can the nice white girl 
(Amy Hadigan) go on loving Mr 
Harris? Can the nice Vietna- 
mese boy (Ho Nguyen) save 
the day? 

In short ft Is rednecks versus 
refugees in this galumphing 
liberal tract which may have 
its heart in the right place but 
has its brain and artistic sense 
roundly losing out to sema- 
phore. Alice Arien wrote, Louis 
Malle directs. 

Better Claude Zidi’s Le Cod 
from France; a jolly police tale 
of corrupt old pros (Philippe 
Noiret) locking antlers with 
innocent young greenhorns 


slapstick uncertainty into the 
SQrete. "Cany On Gendarme" 
crossed with a Gabln movie, and 
good value. 

Finally, a sad farewell to 
UIB Palmar. Her death robs 
ns of one of those rare actresses 
who cotild float into a bad 
movie and tr an s for m it during 


minutes on screen. Coating in 
on a cloud of beauty and bitter- 
street poise, Palmer was a de a 
ex vtochm a who rescued films 
as di ver se as Thunder Bock; 
Moll Flanders, Oedipus the 
King, The Bogs from Brazil and 
— most recently and heroically 
—The Hofcroft Covenant She 
will be much missed. 


Lite his contemporaries 
LaMoute Young, Terry Riley 
(who makes his surprisingly 
delayed British debut at Logan 
Hall on February 1?) and 
Philip Glass, the American 
composer Steve Reich (b. 1936) 
is preoccupied with the scrupu- 
lous control and exploitation of 
a single technical device. As 
the drone is to LaMoute Young, 
the fixed pulse and tape-loops 
to Riley, and elaborate parallel 
movement to Glass, so the 
“ phase " is to Reich. Phase 
Patterns was the title of one of 
his early pieces (1970) — and In 
fact it Is a title which usefully 
describes most of Reich's music, 
as well as defining, the process 
by which it is made. 

Reich’s first "phase" pieces, 
written in 2965, were the direct 
result of experiments with two 
tape recorders both playing 
identical tapes: because of 
minute differences of motor 
speed between the two 
machines, the tape sounds 
would very gradually move one 
beat, two beats, three beats 
apart, until finally, after a com- 
plete cycle, they would 
synchronise and merge again. 
Reich was fascinated by the 
process, by the new dimensions 
of sound and colour that were 
released— a 14 middle ground " of 
rhythms and melodies far too 
complex to notate. 

He doubted at first whether 
it was physically possible to 
reproduce tbe effect in live 
performance; but after working 
for some time with another 
pianist, at first playing against 
tape-loops of themselves, and 
later on two pianos, he found 
that while their performances 
lacked the perfection of tbe 


machines, they could at least 
manage a fair approximation-— 
and at tbe same time "enjoy 
a whole new and satisfying way 
of playing that was both com- 
pletely worked out beforeband 
and yet free of actually reading 
tiie notation, allowing us to 
become completely absorbed in 
listening while we played " 
(although neither Horowitz nor 
Richter. I imagine, would allow 
that such a way is entirely 
"new’*). 

The result was Piano Phase, 
which we heard in 1971 at tbe 
ICA in the first programme of 
Reich’s music to be given in 
this country: a tour de force 
for two pianos that threaded 
a single, simple melody with a 
web of bright, hypnotic colours. 
Phase Patterns took the process 
a stage further: two more 
players were used to double 
some of the new melodic and 
rhythmic patterns as they 
emerged, intensifying them, 
pointing tbe new surface with 
colours of their own. Later still, 
tiie phases could either dis- 
engage and engage again 
gradually, as they had on the 
tape recorders, or could 
switch abruptly from one new 
interlocking pattern to another. 
The effect was still more com- 
plex — bat the process was 
always clear. 

Clarity in those days was 
all-important to Reich: and in 
order to be clear, the process 
must be slow. “I am interested 
in perceptible processes,’’ he 
wrote. ”1 want to be able to 
hear tbe process happening 
throughout tbe sounding 
music." But the process also 
has a mystical life of its own: 


Performing and listening 
to a gradual musical pro- 
cess resembles; pulling 
back a swing, releasing it, 
observing it gradually come 
to rest; turning over an 
hour-glass and watching the 
sand slowly run through to 
the bottom; placing your 
feet in the sand by the 
ocean’s edge, and watching, 
feeling, listening to tbe 
waves gradually bury them. 

One could say that Reich 
shares this same delight in the 
meticulous observation of the 
flow of things with John Cage: 
the “celebration of sound and 
movement.” But whereas Cage 
more commonly hides the pro- 
cesses in his music, using them 
as generators only to another, 
random plane. Reich makes the 
process itself the (solid, pre- 
dictable. unrandom) central 
hub around which all else 
revolves. 

Many of those Reich pieces 
of the 1970s 1 remember with 
admiration and affection: Music 
lor mallet instruments, voices 
and organ. Four organs. Six 
pianos, Music for a large 
ensemble. Music Jot IS musi- 
cians — and perhaps especially 
Drumming, a brilliant, exu- 
berant celebration of sound 
processes, counted out over 
nearly two hours down to the 
last sound-grain. We heard a 
little fragment of Dnimmittg 
at Steve Reich's concert on 
Wednesday evening, the first leg 
of an Arts' Council Contempo- 
rary Music Network tour — but 
nothing which really revived, or 
demonstrated, the full impact of 
tbe work. 


In recent years. Reich's 
music has become less austerely 
single-minded and uncompro- 
mising, harmonically sweeter, 
texturally prettified— and more 
explicitly oriented towards the 
manners of the more vapid 
mainstream pop. The shift has 
certainly brought him a new 
popularity (the Dominion was 
sold out several weeks before 
the nigbt), but it has all but 
destroyed the purity and the 
sinew of the original concep- 
tion. Not all of Reich’s music 
of the 1980s is as vacuous and 
soft-centered as The Desert 
Music for orchestra and chorus 
which we heard at last year’s 
Proms; but all of it has been 
Touched with the same per- 
fumed brush. 

Even Vermont Counterpoint 
(1982) and New York CounJer- 
point (1985) respectively for 
solo flute and solo clarinet with 
pre-recorded tape — portable 
Steve Reich for soloists — are 
layered in their harmonies with 
once uncharacteristic swirls of 
sugar. 

The Sextet 11985) for four per- 
cussionists and two keyboards 
starts with a zany combination 
straight out of a Hammerfilm 
soundtrack: but then a long 
section powerfully reminiscent 
of Drumming intervenes, in- 
cluding some rather nice sono- 
rities from a bowed glocken- 
speil. Further expressionist 
interludes from time to lime 
are dumb, and os humbly con- 
ceived. as the Hammerfilm open- 
ing, but the memory of Drum- 
ming remains. It is a small 
consolation — a tiny but signi- 
ficant sound-grain— to know that 
Reich has not completely lost 
the knack. 


Philistines/The Pit 

Martin Hoyle 


It may be over-reaction after 
the anjthinggDes-foN-cbeap- 
laogh approach of their Merry 
Wives, but tbe RSCs latest im- 
port to London from Stratford 
strikes me as an imiMwiu* 
example of ensemble playing 
by a faultless cast, directed 
with grace and intelligence, and 
amounting to an absorbing and. 
in all senses, tremendous 
theatrical experience. 

From tiie opening silver 
moonglow on the birdies (light- 
ing: Wayne Dowdswell). 

the central * wooden-planfced 

rectangle of Tom Cairn's set 
assumes the nature of a 
wrestling ring where David 
Burke’s bullying paterfamilias 
takes on aBeoxners. especially 
bis chOdnsk-The Philistines of 


Gorky's title are the 
stunters and tiie sfultifiers; 
not merely the roaring domestic 
tyrants but the ineffectual and 
inert— like Bessemenov*s son 
who after a token rebellion will 
return (according to the final 
chilling prediction of the 
drunken lodger, surely a 
descendant of that beloved 
Russian phenomenon, the holy 
sunpieton-cum-seer) to rejoin 
tiie family's deadly cdmn 
and to remain silent at the final 
terrible question, "What good 
have you done anybody? " 

The young Gorky’s mentor, 
Chekhov, looms large, interest- 
ingly in the pig-headed 
Bessemenov who seems occa- 
sionally a male version of the 
earlier writer's 'gnntdes dames: 


blinkered, self-deluding and 
self-destructive. Mr Burke rises 
to the last family showdown 
like a lion at bay— frightening, 
funny and contemptible simul- 
taneously. He rages as his 
world falls away in a marvel- 
lous climax of tension and 
pain that manages its hilarious 
moments. Like life, in fact 

Under John Caird’s direction 
the entire cast is impeccable, 
but one of the stars is surely 
Fiona Shaw. She is so gifted 
at comedy that it comes as a 
shock to see her as the spinster 
daughter, a watchful wraith 
drawn with tiredness, shame 
and longing;' the eternal 
spectator aw are of her own 
emptiness and conveying the 


almost physical sickness of 
jealousy and despair. 

Anna Calder-Marsball. initially 
slightly too delicate for the 
cheerfully sociable little widow 
who rescues the son (Scan 
Baker, superbly gangling in his 
helplessness), summons up a 
fine trembling venom for his 
liberation. Tom Mannion's 
robust foster-son. broad-faced 
and Scots-accented. provides a 
breath of subversive fresh air. 
aided by Dusty Hughes's mar- 
vellously natural dialogue from 
Helen Rappaport’s literal trans- 
lation; and the bitter darity 
of Clive Russell's alcoholic com- 
mentator is as perfectly paced 
and beautifully judged as the 
whole production. 


Chronochromie/Festival Hall 


Max Loppert 


Pride and Prejudice/Old Vic 


Michael Coveney 


Concerto earlier was Elizabeth 
Treanor. This was an absolutely 
central, middleof-the-road 
account, distinguished only by 
the rio&nisfs sweet tone and 
welcome desire to keep the 
music on the move. The slow 
movement was fluent and she 
did especially well to pot a smile 
into tiie finale after Carewe had 
set it off with such a leaden, 
nnjovial beginning. It was a 
shame though, given the attrac- 
tive photo of her in tiie pro- 
gramme, that sfae spent tbe 
whole concerto facing into the 
orchestra. 


Madrid. Repetitive Structures. 22 
works by 21 a r tis t s on loan from 
Ludwig Museum in Colog ne, nmwig 
them, Andre, Judd, Lewitt and Mor- 
ris in toe Minimal mov e- 

ment unH Andy Warhol, Licfctcn- 
stein tmd Dire in the Bop Art Inter- 
esting mix of styles and trends. Fun- 
darion Joan March, Casteflo 77. 
Ends Feb Ifi. 

Madrid, Alejandro Qbcegoo. bom 1920 
in Barcelona. A retrospective of 
work 1M8-1985, showing rnfhwvw 
td Ce z anne , Picasso, Braque, and 
Goya. 63 works by the most relevant 
printer of Banco de Bil- 

bao. Paseo de la Casteflana 8L Eads 
Feb 18; 

Valencia, Juho Gonzalez (U76-1&42). 
CUbist sculptor bom in Barcelona, 
considered avantgarde of his time, 
was a great friend of Picasso. On 
show 32 sculptures, 62 drawings, 10 
puintiags and 18 copper plates. Most 
refevaniwarkexhibiteaishiSJ&BS- 
teqnece La Montserrat made tat the 
Spanish BepubUasn pariBon at the 
International Erinbwm in Paris 
1961, oo loan by Stedtiijk Museum, 
Amsterdam. Ia Uotia, Flora del 
Mercado. Bids Feb 8. 

B arcelon a Thesaurus. LArtdefe BSs- 
bats de Catalunya sponsored by the 
Ftmdado de 1a Cairn and collabora- 
tion of Tarragona's Episcopate. 170 
works carefully chosen and of great 
value. All pieces have been cleaned, 
restored and thoroughly catalogued. 
Palau Maori, Paseo de San Joan, 
Barcelona. Ends March Z 

Barari on a. World Homage to Joan RC- 

. m, toe fa«ding' surrealist Spanish 
printer hod many great fifand* in 
toe art world, wh o Have donated at 
lent a significant item as a tribute to 

Hih ptmal iirfi-t ByhiKWwi Jag fc|Jgg 
38 pieces, paintin g s , drawings. 
scu l pture s, coll ages, ceramics, pho- 


The Music of Bight Decades 
series combined on Wednesday 
with a BBC Symphony concert 
of three works whose common 
feature was alluring orchestral 
colour haifaartralfy brilliant, 
exotic, gently seductive, or 
splendid as may be 
The most valuable achieve- 
ment of the occasion was to 
bring Messiaen’s Chronochro- 
mie of 1960 back to the London 
scene. It is one of tbe key 
works of the post-war period; 
and its neglect here is hardly 
comprehensible (except as an 
admission of the immense diffi- 
culties involved in its execu- 
tion). In a single, tight master- 
work it demonstrates with 
supreme confidence and concen- 
tration all of Mess i aen’s most 
Important musical preoccupa- 
tions— tiie title, “ Colour of 
Time." proclaims as much. It is 
also an experience of "almost 
terrifying hypnotic intensity" 
(Paul. Driver's well-chosen pro- 
gramme note description), a 
whole world created in 2fror«o 
minutes which afterwards one 
leaves with regret, but with 


tos embracing Dada art, Bop art, Co- 
bisan. Surrealism and abstract 
waves. Among the artists Bahhris, 
Duchamp, Richard Hamilton. Wil- 
fred Lam, Max Brast. Tanguy, Kan- 
dinsky, Braque, Henry Moore, Anto- 
ni T ap ia s . Fundaaon Joan KGro, 
Parque de Montjuic. 

Bi il r M P ot w w m i, BW m»A H tB Ul B 

Mim. 15th-century, baroque print- 
ings, nw nh o um «tn» to torir precar- 
ious state bat now restored and 
cleaned. A highlight is a large palnt- 
ing by Ricci, dated 165L Paiacio de 
VhlAhennosa, Prado Mnseum, 
Paseo del Prado. 

Valencia, Julio Gonzalez (1876-1942) 
cutest sculptor. On show 32 sculp- 
tures, 62 drawings, 10 paintings and 
10 copper plates. The most relevant 
is his masterpiece La Montserrat 

mate fnr the Bg pnMVvwi 

pavilion at tiie Exhibi- 

tion in Paris 1937 on loan from the 
Steddijk Mnseum, Amstedam. La 
Loqja, Plaza dri Mercado. 

NEW YORK 


Guggenheim Museum: 55 major sculp- 
tors at tiie 20th century, inefading 
Giacometti, Neveistaj, and Johns, 
are part of the theme Transforma- 
tions In Sculpture, meant to cover 
pop ax^ minimalism and Arte Bove- 
ra, wrtwmg other movements of the 
past 40 years. Bids Feb IB. 

Metrapofltan Ifuoeinn: Li e c hte ns tein , 
the Princely ■Collection, one of the 
greatest private collections in Eu- 
rope, shows a variety of the bote- 
fn g s , Kke a ftaneh Rococo carriage, 
firearms, sculp t ure end a hundred 
paintings, inctadnw 19 Rubens. 5 
Van Dycks, sod S Francesrhizus 
Eads May L 

TOKYO 

HastarpfeMS of Karrisa Ceramics: 


also a touch of relief. 

This latest BBC performance, ' 
conducted by David Atherton, 
was as good as in tbe concert , 
hall one is likely to get. Which ! 
is to say, perhaps less than! 
ideally secure in the l&jmrt 
“Ep6de" for solo strings— that I 
mystical dawn-choros whirl of ; 
polyphonic complexity — but 
tautly sustained and thriiimgiy 
characterised as a whole 

This was the concert’s open- 
ing and high point The 
remaining two works reached 
lees exalted levels, though for a 
different reason in each case: 
Torn Takemitsu’s rioemin 
(British premiere) for piano 
(Paul Crossley) and orchestra, 
because it proved to be a 
prettily harmless but also point- 
less exercise in Gershwin- 
without-tones; and, after tbe I 
interval, tbe complete Bart ok | 
Wooden Prince ballet score, : 
because it needs less patchy { 
orchestral virtuosity (and there - 1 
fore longer rehearsal?) If the 
wonderful passages are not to | 
be threatened with submersion i 
In the grey, filling-in ones. 


One hundred antique bowls, jars 
end vases of 16 th-century Kbreeo- 
Influenced ware from Kyushu, the' 
large Japanese island nearest Ko- 
rea. Karetsu is mwf *° from sandy,, 
htm-beariag day and decorated 
with glazes of dark brown iron and 
ashen white. Fbrmed by hand, they 
possess a rustic, warm quality and 
are extremely attr a c tive . Idemitsu 
Art Gallery (9th floor of Kbkusai 
•ftuflrUng Mamwrachi, near Giww> 
«ml irtnrn hotels). The mnseum also 
offers a quiet tea room and excellent 
views over the oasis at Tokyo's 
heart, the attractive moat and 
greenery around tiie Imperial Pa- 
lace. Emit Mar 16. Mon. 

Dkfro-e: Eighty famous prints. Riccar 
Art Museum (7th floor of NawBicca 

Wrrflrlfnp nM, Tw*>rr»nHnnal Arcade, 
CUM to «vl twain hotels. 

Ends Feb 23. Closed Mon. 

hhn Constable: Exhfiritioo of oil 
paintings. Isetan Mntwim (Isetan 
Department Store, Shiajhku) . 

Feb 23. Closed Wed. 


WASHINGTON 

National GaBer The Treasure 
Houses of Britain collects 700 ob- 
jects from 200 stately homes hi a 
show mounted and decorated to 
took like the quintessential stately 
home, with paintings by Holbein, 
Rubens, Tan Dyck, Hogarth and 
Turner among many othmx, as weO 
as Chippendale furniture, Meissen 
and Sevres porcelain and tapestry, 
jewoQery and armrur. Ends Mar 9. 

National Mus e um of American Agfa 73 
works of New Zealand Maori artists 
show the mixture cf religious, sym- 
bolic and artistic traditions m feath- 
er capes, ceramic vessels, carved 
and p»ir«M gourds and woven 
hang in g s unrig natiw materials. 
Ends March 9. Renwick Gallery. 



Pauline Yates and Peter Sallis 


Pride and Prejudice has often 
been adapted for the stage and 
seems therefore less of an ad- 
venturous challenge than did 
recent versions of Dostoevsky, 
Richardson and Laclos. But 
like Christopher Hampton in 
the latter instance, David 
Pownall brings a theatrical 
craftsmanship to bear on his 
job of skilful filleting. The 
evening is not one of incandes- 
cent joy and tumult; you 
would be astonished if it were. 
But it works, and it is well 
achieved. 

The production by Bill Pryde 
originated as a project shared 
last Autumn by tbe Leicester 
Haymarket (where it was re- 
viewed on this page by B. A. 
Young) and the Birmingham 
Rep. Initially, the heart sinks 
at the right of flimsy gauze 
panels invaded by characters 
who look as if they have 
walked off a Mackintosh's 
toffee tin. High waists and 
ringlets. Regency stripes and 
frock coats, recorded harpsi- 
chord music not composed by 
Bona Sekacz (Andrew Dickson, 
in fact). bonnets and 
aphorisms: it might all be too 
arch and too laundered to be 
tolerable. 

But you cannot have hes 
Liaisons Dangereuses every 
night of tiie week even if, in 
her won way, Jane Austen was 
every bit as revolutionary a 
writer as Laclos. The psycho- 
logical realism and supple 
manipulation of impulse and 
consciousness are as cannily 
inimitable as is the impeccable 
style. But Pownall does an 
excellent job of distilling the 
book's essence and starts by 
casting Mr Sennet as the con- 
fidential arbiter of tone and 
sentiment from the outset. In 
addition, Peter Sallis’s crusty 
father of only three daughters 
(no Kitty, no Mary, no prob- 
lem) relates that toe King is 
mad—” again,** that tiie Army 
rots in haystacks while prices 
have doubled in three vears. 
and that Revolution sweeps 
France. At the end, he is pre- 
sented with three grandsons 
before reporting the Peace in 


Amiens and shaking bis head 
over Britain's acquisition of 
Ceylon and Trinidad. 

This is deftly and inoffen- 
sively done and certainly illu- 
minates his mild despair that 
all they talk about in Hertford- 
shire and Kent is matrimony. 
Other Pownall inventions are 
Elizabeth’s spirited rendition of 
Gray’s “Death of a Favourite 
Cat" to put Lady Catherine 
out of countenance and Mr 
Bennet’s regret that Mrs Ben- 
net never read the book he gave 
her for Christmas (Blake's 
Songs of Innocence and Ex- 
perience) on learning of Lydia’s 
elopement with Wickham. 

Tessa Peake -Jones is a 
bright-eyed and palpably intelli- 
gent Elizabeth, first seen cross- 
ing verbal swords with Darcy— 
James Warwick is suitably erect 
and haughty — at the first 
Netberfield ball in front of a 
photograph album social 
tableau. Her sister Jane’s 
(Cherry Gillespie) unhappiness 
at Bingley*s (Stuart Organ) 
seeming indifference is satis- 
factorily sketched in and left to 
hang, as it should be, in the 
shadow of the central duet. 

Without the benefit of mis- 
givings and suspense spread 
across many leisurely chapters, 
Pownall wastes no time in com- 
pressing Elizabeth’s resentment 
of Darcy, and his disillusioning 
of her at toe expense of Wick- 
bom’s reputation, into one 
second act scene. This is good, 
efficient writing. 

Once the play has survived 
the considerable design handi- 
cap. there is plenty to disabuse 
anyone labouring under the 
misapprehension that Jane 
Austen is fey and insubstantial. 
The broad comic creation of toe 
fawning cleric Collins i$ lustily 
animated by Ian Gelder. literally 
bending over backwards to put 
his foot in it. a pinched and 
smiling social leech who will 
make Sarah Wynter’s bouncy 
Charlotte Lucas very unhappy. 
Pauline Yates is a chattering 
Mrs Bennet. Julia Deakin a 
well-doubled party gossip and 
lobolomised aristocratic off- 
spring. 
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Jobs, pay and 
politics 


YESTERDAY’S awful unem- 
ployment figures are a sharp 
reminder of me central chal- 
lenge facing the Thatcher 
Government: the creation of 
jobs. The January increase in 
the seasonally adjusted total 

was much larger than expected 

and followed disappointing 
figures in December. ' It would 
be wrong to place excessive 
weight on two months' statistics, 
but they hardly support the 
view that the upward march of 
unemployment has been halted. 

The most recent surge in un- 
employment is put into a 
depressing context by the 
OECD's latest report on the 
British economy, published 
yesterday. This stresses just 
how much worse the outlook for 
unemployment is in the UK 
than in the other main in- 
dustrial countries. British un- 
employment, it says, is more 
persistent and deep-rooted even 
than in the 1930s. 

T he OE CD is in no doubt that 
the UK’s dismal jobs outlook 
mainly reflects the economy’s 
vulnerability to wage-push In- 
flation. The same theme was 
taken up earlier in the week 
by the European Commission 
which praised the progress 
made by the EEC as a whole in 
cfosing the Inflation gap with 
its main trade rivals, put 
bracketed Britain with Greece 
as a country where excessive 
growth of unit labour costs was 
pushing up prices. 


high unemployment until demo- 
graphic trends provide relief in 
the 1990s. 

This Fangiossxan line may 
satisfy economists but it can 
be little comfort for politicians 
in London. As the Budget 
draws nearer, the limitations of 
existing policies are likely to 
attract renewed criticism. The 
OECD is the first to admit that 
the Thatcher Government has 
done a great deal to bolster the 
economy’s supply side: employ- 
ment legislation, tax reforms, 
privatisation and so on should 
all improve the jobs outlook in 
the longer term. But none of 
these measures has bad any 
significant impact on wages, 
which have grown f«der in 
real terms than under the last 
Labour government 


Inflation 

It is depressing that Britain 
should still be regarded abroad 
as a country exceptionally 
prone to inflation and with a 
labour market that barely 
works at alL The OECD points 
out that in UK manufacturing, 
where employment is 25 per 
cent lower than in 1979 and 
still falling, wages have been 
growing at an annual rate of 9 
per cent — more rapidly thaw 
elsewhere. The OECD qpn- 
clndes, sadly, that with this sort 
of wage behaviour “there is 
very little macro-economic 
policy can do to reduce unem- 
ployment’* 

Disinterested e conom ists in 
Paris regard the UK’s labour 
market as a bizarre laboratory 
sped men. Their defeatist con- 
clusion is that government poli- 
cies are essentially along the 
correct tines but are most no- 
likely to show results In so 
strange an environment. The 
verdict seems to be that “the 
British are different” and will 
have to live with exceptionally 


Incomes policy 

On past precedent, it would 
seem almost Irresponsible to 
assume that exhortations by 
politicians or industrial leaders 
will have any marked effect on 
wage settlements in the private 
sector. It is possible that as 
the era of tax allowances for 
capital investment draws to a 
dose and companies’ incentive 
to replace men by machines 
dwindles, employers will care 
more about the pay increases 
they underwrite— but it would 
be foolish to rely on this. 

If it is accepted that exces- 
sive wages are at toe heart of 
Britain’s unemployment prob- 
lem, more direct efforts to curb 
pay should not now be ruled 
out The Government has an 
obligation to the long-term un- 
employed, whose numbers con- 
tinue to swell, to consider alter- 
native policies. Incomes poli- 
cies have a chequered past and 
inevitably introduce distortions. 
However, the UK may well be 
approaching the position where 
the costs— in massive unemploy- 
ment and lost competitiveness 
—of not having an incomes 
policy far outweigh the costs 
of having one. 

The fact that considerable 
intellectual capital has been in- 
vested in the construction of 
more efficient and more flexible 
forms of income policy should 
not be forgotten. A tax-based 
policy that seels to _im; 
fiscal penalties oh com; 
granting inflationary awards 
looks particularly promising 
The essential point is that new 
options have to be investigated. 
Ministers show a strange set of 
priorities so long as they duck 
the central Challenge of unem- 
ployment and devote so much 
time to sideshows. 


Consequences of 
deregulation 


IT IS increasingly fashionable 
to challenge the old view that 
certain major industries, not- 
ably telecomnod cations, qualify 
on economic and social grounds 
as “natural" monopolies. The 
recen t financial difficulties of 
GTE Sprint, one of American 
Telephone and Telegraph's 
leading competitors in the US 
long-distance telephone market 
put to the test some of the 
assumptions underlying the new 
orthodoxy. 

Deregulation of the US tele- 
comunications market — and 
liberalisation measures in 
Britain and Japan — have been 
inspired by the growing belief 
among policymakers that effi- 
ciency and growth will be 
better achieved by stimulating 
more open competition rather 
than by entrusting the provi- 
sion of equipment and services 
to a single supplier. 

These policy shifts are justi- 
fied on the grounds that com- 
petition is not only desirable 
but also unavoidable. As a high- 
technology industry, telecom- 
munications enjoys rapidly fal- 
ling costs in many areas. As a 
consequence, economic barriers 
to market entrants are falling, 
threatening the foundations of 
monopoly. 

PoUcy shifts 

It Is still far from certain, 
though, that free competition 
in telecommunications will in 
the long haul prove any more 
“natural" a state than mono- 
poly is deemed to be in many 
countries today. Indeed, in the 
core business of operating tele- 
communications networks, it 
may yet turn out to be a tran- 
sient phenomenon. 
Telecommunications mono- 
ies the world over have, 
sly for social policy 
reasons, charged services to 
residential subscribers at — or 
well below — the cost of pro- 
viding them. The shortfall has 
been subsidised by artificially 
high prices for services such as 
long-distance communications, 
for which there is strong 
business demand. 

Long-distance networks also 
happen to require a relatively 
low initial investment to get 
into business. Indeed, in the 
US, where American Telephone 
and Telegraph is obliged by 
law to sell spare circuit capa- 
city to all-comers, the invest- 
ment may be minimal In short, 
a gift to monopolies’ would-be 


competitors. 

But things look very different 
once former monopolies re- 
spond . by reducing long- 
distance tariffs, raising local 
charges and cutting costs. This 
is precisely what AT&T is now 
doing, with un comf ortable con- 
sequences for GTE Sprint and 
other smaller rivals. 

In the longer run, much may 
depend on whose costs are the 
highest AT&T has long been 
accused of being the high-cost 
operator by its smaller com- 
petitors. Bat the point Is argu- 
able. While AT&T's rivals 
could earn big profits simply 
by undercutting its artificially 
high tariffs, they had little need 
to undercut its costs. Indeed, 
they might stm be profitable 
with costs higher than AT&T’s. 

In theory, at any rate, the 
telecommunications monopoly 
which ensures that its overall 
costs are kept at competitive 
levels and prices its services 
strictly in line with them 
should not have too much 
fear from competition. 

Indeed, as incentives for 
entrants to participate in the 
market diminish, pressures for 
reversion to a monopoly — or 
at least for the emergence of a 
de facto cartel ot a few estab- 
lished suppliers — may begin 
to reassert themselves. 

It is always possible that 
receding competition would 
tend in time to blunt the need 
for tight cost control by those 
suppliers left in the market, 
creating opportunities for new 
and more efficient entrants. 
Bat such opportunities could 
be drastically curtailed if 
dominant suppliers resorted to 
predatory pricing tactics. 

Two broad conclusions 
emerge. One is that open 
competition ,in telecommuni- 
cations may not be the auto- 
matic result of abolishing 
monopolies. It is possible that 
the particular economic charac- 
teristics of the industry will, 
in future, cause it to waver 
alternatively between tire two 
extremes. 

The other conclusion is that 
there is a vital and probably 
permanent role for. regulatory 
policy. As policymakers in both 
the US and Britain are already 
finding, they cannot just set 
rules designed to let competi- 
tion flourish and then stand 
back. They also need to be 
ready to intervene to keep 
markets open. 


FTER toe successful 
£297m sale of toe Jaguar 
luxury car business 18 
months ago, BL directors find 
themselves under pressure from 
the UK government to return 
as much of the state-owned 
group as possible to the private 
sector before toe next general 
election. 

Looking through toe list of 
subsidiaries, the directors must 
have thought that, whatever 
else they could sell off. Ley land 
Vehicles, the truck and bus 
business, was an unlikely can- 
didate. . 

Surely nobody would he 
interested in heavy track fac- 
tories in toe far north of 
Britain at a time when the 
industry’s worldwide excess 
capacity is about 40 per cent 
and most European producers 
have been sustaining big finan- 
cial losses. Only Daimler-Benz. 
Volvo and Scania have come 
through the recession relatively 
unscathed. 

Who would want a business 
which is among toe major loss- 
makers? Ley land ended 1984 
with a net loss of £60m and 
an accumulated deficit of nearly 
£50 3m. 

Yet, there now seems to be a 
possibility that BL will have 
toe opportunity to divest itself 
of Leyland Vehicles. 

General Motors, the worid’s 
largest automotive group, is 
believed to be considering buy- 
ing Leyland to add to Bedford, 
its commercial vehicle sub- 
sidiary in Britain. GM has a 
team inside Leyland examining 
the business. The companies 
will say no more than the talks 
are going on. 

At first sight, this seems a 
golden opportunity for toe UK 
government. . Bat, if toe BL 

board reco mm ends the disposal 

of Leyland, Mrs Thatcher and 
her ministers wOl have to con- 
sider long and hard before 
giving approval 
For, while Leyland no longer 
ranks among the world’s lead- 
ing truck builders — its output 
of about 14,000 vehicles last 
year puts it firmly in the ranks 
of the world's smaller pro- 
ducers — its name still conjures 
up the proud traditions of 
British manufacturing- Sale of 
Leyland to a US multi-national 
might be seen by critics as 
another example of the British 
government “ veiling toe family 
silver” 

The disposal would leave 
Britain, which 30 years ago was 
by ter toe major truck-produc- 
ing country in Western Europe, 
with only two wholly British- 
owned producers: ERF and 
Hestair-Dennis, with an animat 
output between them of under 
4,000- All toe other companies 
would be controlled from out- 
side toe UK. 

The issue could be further 
complicated if GM decided to 
take toe whole of BL’s commer- 
cial vehicle business — including 
the Land Rover organisation. 

Land Rover is another com- 
pany which is going through 
difficult times.- It ended 1984 
with a net loss of £4.7m and an 
accumulated deficit of £53 2m. 

It has suffered badly at toe 
hands of the Japanese and 
faces increasing competition in 
many a market that toe Land 
Rover once dominated. 

Yet the company’s image in 
Britain remains, if anything, 
better than Leyiand’s. Some 
observers argue there would be 
no shortage of potential cus- 
tomers— even British customers 
— should BL decide to sell the 
company as a separate entity. 

However, Mr David Andrews, 
the BL executive director who 
is responsible for Land Rover- 
Leyland, has in the past firmly 
resisted the idea that the four 
wheel-drive business should be 
split off and sold without toe 


UK TRUCK MARKET 



Chris Water 


Why GM has its 
eye on Leyland 

By Kenneth Gooding, Motor Industry Correspondent 


trade operations. 

He argues that toe Leyland 
truck and Land Rover opera- 
tions are too closely entwined, 
particularly in overseas 
markets, 

GSTs Interest in Leyland 
raises several important ques- 
tions, not the least of which is 
why the US group would want 
to take over Leyland, given its 
recent experiences with Bed- 
ford. 

GM neglected Bedford for 
too long and is now paying the 
penalty. Until the end of the 
1970s, Bedford was profitable 


GIVFs interest 
raises important 
questions 


but toe drop into losses has 
been dramatic: its 1984 net 
loss was £62.4m. 

However, three years ago at 
GM*s headquarters in Detroit, 
a careful examination of its 
worldwide commercial vehicle 
operations was carried out to 
see if. the group should -stay in 
the heavy trade business. GM 
decided it should. The group 
believes the potential for 
growth, particularly in the 
developing countries, remains 
better than for cars. 

GM at that stage already had 
reorganised its heavy commer- 
cial vehicle operations into a 
“world trade and bus” group, 
with its headquarters at Pon- 
tiac, Michigan. Bedford, the 
key trade subsidiary outside toe 
US, was separated from toe 
Vauxhall car business in 
Britain and became part of toe 
group. 

The truck and bus group is 
ploughing through toe pon- 
derous process of developing 
“world tracks” — vehicles 
which can be assembled any- 


where in toe world from com- 
mon components produced in 
large quantities by Bedford and 
GM subsidiaries in the US and 
Brazil, as well as by GW’s Japa- 
nese associate, Lrazo. 

While waiting for the first 
of toe world vehicles, which 
probably win not be seen until 
the 2990s, GM has started to 
put Bedford back on its feet 
and at the same time attempt- 
ing to find a way of becoming 
a more important player on toe 
European track field. 

Bedford’s production facili- 
ties have been rationalised to 
reduce capacity and cut costs. 
Light vans, based on designs 
by Isnzu and Suzuki (another 
Japanese company in which GM 
has a shareholding) have been 
introduced to the Bedford 
range to give it a boost at the 
lighter end ot the commercial 
vehicle market. 

But Bedford’s heavy trucks 
are beginning to look old and 
their appeal is test fading. Last 
year Bedford’s share of the UK 
heavy trade sector (over 3.5 
tonnes gross weight) fell from 
just over 13 per cent to little 
more than 10.5 per cent. 

It was overtaken and pushed 
ont of third place by Daimler- 
Benz, toe Mercedes group, toe 
first importer to hold such a 
high position in toe UK heavy 
truck sector. 

GM has searched for suitable 
continental partners for Bed- 
ford. MAN, second-largest of 
the West German heavy truck 
producers which hid ran into 
fin a nci al difficulties following 
the c a ncel la tion of a very large 
Middle East truck order, seemed 
interested at first but then 
showed GM toe door. 

Talks with the Spanish 
authorities about the acquisition 
of a shareholding in Enasa. the 
state-owned and heavily loss- 
making Pegaso tru c k maker, 
went well but were shelved 


because toe Leyland link 
seemed more promising. 

In particular, toe purchase of 
Leyland would give Bedford 
some up-to-date products. 

Leyland recently completed 
the £320m investment pro- 
gramme from which emerged a 
new truck range, with the new 
T45 cabs, from toe heavyweight 
Roedtzain at the top end. to the 
Koa dimmer. The range was in- 
troduced in the autumn of 1984 
as the company’s contender in 
the volume end of the truck 
market 

Bat the deal would do little 
to help GM gain ground in the 
truck markets outside the UK. 
Both Bedford and Leyland have 
concentrated in toe past on ex- 
porting mainly to the old 
British colonial territories — 
such as Nigeria for many years 
their best export market 

However, neither company 
makes much, impression in 
Continental European markets. 
Leyland has worked hard to 
establish a small but viable 
business in Prance with toe 
Roadtrain. The going has been 
tough - because the attempt 
coincided with a price war of 
unprecedented ferocity in that 
country as Renault tried to 
prevent importers fairing away 
too much of its. domestic 
market share. - 

GM distributes light commer- 
cial vehicles on the Continent 
through Convesco, a company 
it owns jointly with Isuzu whose 
Japanese vans and four-wheel- 
drive Troopers are sold along- 
side Bedford products. Con- 
vesco hopes eventually to 
expand its range with heavy 
tracks from Japan. Leyland 
could possibly provide some as 
weU. 

But Convesco faces toe same 
difficulty as GM if It wants to 
move into the heavy truck mar- 
ket While it is easy to find 


dealers willing and able to sell 
light commercial vehicles— 
Convesco was given access to 
GM’s Opel dealer network, for 
example — specialist dealers are 
needed to handle heavy trucks 
and the good aces are already 
spoken for. 

Daimler-Benz, Renault and 
Iveco, toe Fiat subsidiary, are 
determined to maintain domi- 
nation of their respective 
domestic markets, and have 
successfully seen off interlopers 
in the past In the neutral 
countries, without their own 
domestic producers, competi* 


A decision is 
now a matter 
of urgency 


tion is fierce and prices are 
low. 

The European truck manu- 
facturers lead the world in toe 
technology they offer, but they 
have too much capacity, not 
only for assembly but also for 
the production of major com- 
ponents. such as engines,, trans- 
missions and axles. 

They brought extra capacity 
on stream during the late 1970® 
when sales to toe oil-rich 
Middle East countries were 
strong.- 

‘ Now oil prices are down and 
orders have dried up. Develop- 
ing countries still need heavy 
tracks, but are burdened hy 
huge debts and cannot find toe 
money to pay for them. 

The heavy truck makers have 
been forced to tom nearly all 
their attention to European 
markets, creating the kind of 
competitive conditions in which 
it is nearly impossible to make 
any profit at all, let alone 
enough to cover future product 
devieopment programmes. 

In the past year or so. a new 


mood has become apparent 
the industry, The manufac- 
turers arc concentrating 

cutting costs and capntty » 
match expected demand rather 
than making even more 
desperate attempts to gam 
volume and market share 
In this atmosphere - there Is 
much more willingness, par- 
ticularly among the smaller 
producers, to discuss joint 
ventures. Daf and Enasa 
announced a cooperative ven- 
ture to develop and build 
heavy truck cabs. Ford of 
Europe is negotiating a wide- 
ranging cooperative deal with 
Iveco, the second-largest (after 
Daimler-Benz) of the European 
truck companies. 

If Leyland does not nuke a 
deal with GM. it will depend 
heavily in future on joint ven- 
tures as well as having to buy 
in such items as low-volume 
engines and transmissions. 

Even so. the best that can he 
expected from Leyland in the 
medium term is that it might 
lift output a lUde—perhaps 
even take back toe UK heavy 
truck market leadership it lost 
to Ford in 1977— and gradually 
return to profitability. 

If the GM deal goes ahead, 
some rationalisation of toe Bed- 
ford operation seems inevitable. 
One option might be to dose 
Its Dunstable heavy truck lines 
which have been producing at 
toe rate of only 17,000 a year 
bat have toe capacity to build 
30,000. Heavy truck operations 
could be moved to Leyiand’s 
£32m assembly facility in Lan- 
cashire. which came on stream 
as recently as 1980 when toe 
Roadtrain was first launched. 

Bedford could nevertheless 
keep its van tines at Luton on 
which £30m has been spent in 
toe past three years. And if 
GM took over toe Land Rover 
organisation as well. Freight 
Rover, toe Sherpa van company, 
might weR be transferred to 
Austin Rover, BL’s volume car 
subsidiary whose dealers 
already sell the vehicles. 

So it seems some job losses 
would arise from a merger of 
Bedford and Leyland. The 
question Is whether toe UK 
government will consider this 
too high a price to pay— Ley- 
land’s workforce has been cut 
by nearly half hi the pa* four 
years, from 12,000 in 1982 to 
about 8.300 today. 

Bedford’s workforce has 
fallen from 9,700 to 6,700 in the 
past two' "years. It could be 
argued that a merger would 
ultimately save jobs by produc- 
ing one, viable company to re- 
place two straggling organisa- 
tions. 

The Government may also 
baulk at the financial terms. 
Leyland Vehicles is mainly 
financed by interest-free loans 
from BL, which at the end of 
1884- totalled 1370.6m, Laud 
Rover was in a similar position 
with loans totalling £78.1m but 
was paying interest at 1 per cent 
over base rate. - 
GM almost certainly would 
not want to take on toe burden 
of this debt. Which suggests 
that BL — and Indirectly the 
UK government — would have 
to “forgive” a great deal of 
it. That could be seen as the 
Government putting more 
money into BL, something it 
has insisted it will not do. 

The Government and the 
Department of Trade and In- 
dustry have had other things 
on their minds in recent weeks. 
But a decision about Land 
Rover-Leyland is needed 
urgently. The uncertainties 
created by the GM talks are 
b eginning to damage both Bed- 
ford and Leyland where it 
matters most — in the truck 
market place. 


Icahn’s tread 
on the tyres 

B. F. Goodrich and Uniroyal, 
the two US companies that are 
planning to combine their lyre 
businesses to create toe second- 
largest organisation ot its kind 
in too American industry, have 
more than their automotive 
interests in common. In the past 
12 months, they have both re- 
ceived the unwelcome attentions 
of Carl Tcahn. toe Wall Street 
investor who has specialised in 
opportunistic share purchases in 
lowly-rated companies, 

Goodrich escaped from 
Icahn’s grip by paying “green- 
mail” — the practice of buying 
back shares from a threatening 
investor at a premium to toe 
market price. The company 
coughed up about $41m for toe 
privilege of seeing the back of 
Icahn. and it has recently been 
roundly censured by the 
Securities and Exchange Com- 
mission for sot making a fuller 
disclosure of toe deal in its 
annual accounts. 

Uniroyal took even more 
drastic action to see off Icahn. 
It arranged a management 
buyout of toe company— -a deal 
which took it privte— by borrow- 
ing around $lhn to buy out the 
public shareholders. Icahn is 
believed to have made around 
320m on his shares in the course 
of this transaction. 

Following their brash with 
Icahn. both groups have been 
reorganising. .Goodrich wrote 
off $3£5ffi in its chemicals and 
industrial sectors. Uniroyal has 
put its own— fairly profitable- 
chemicals interest up for sale 
for around 3800m. After they 
have combined their tyre opera- 
tions, each of toe original com- 
pain eswill be a shadow of its 
former sell 

Is this evidence that toe Wall 
Street predators, as Icahn and 
his emulators are known, can 
cause healthy change in musty, 
old compa n ies? Not at all, 
Goodrich and Uairoyal chorus. 

This deal,” says John Ong, 
Goodrich chairman- “ had 
nothing to do with Wall Street 
manipulators. It was not put 

together by raiders or invest- 
ment bankers. It was put to- 


Men and Matters 


getter by experienced managers 
who had participated in the 
industry for decades, who saw 
toe handwriting on the wall as 
far as the long-term competi- 
tive environment -was concerned, 
and began, separately, to think 
about alternatives.” So there. 


Rum deal 

Lords Selsdon and Walston, 
Conservative and Labour peers 
respectively, have cause to be 
smiling today. 

After seven years of on-off 
negotiations with Cuban trade 
officials they have succeeded in 
putting together a five-year 
trade- accord that will substan- 
tially help Cuba and Britain 
sell more to each other. 

The deal is worth SSSOm. 
Britain will take some £200m 
of Cuban goods, while Cuba 
will boy £i50m of British ex- 
ports. 

The t alld n g began seven years 
ago when toe two peers visited 
Cuba to discuss ways of improv- 
ing trade. They met Carlos 
Rafael Rodriguez, one of the 
gurus of toe Cuban revolution, 
and toe country's chief 
economic policy-makers. 

Economic problems m both 
countries, and toe emerging in- 
ternational debt crisis, got in 
the way of creating a workable 
bilateral trade programme, how- 
ever. It also had to be explained 
to Havana that Britain does not 
have a state trading organisa- 
tion— In spite of having some 
nationalised industries. 

The two lords eventually hit 
upon the idea of a private trade 
company to handle expo its from 
Cuba to Britain. A company 
called Goodwood was set up to 
handle deals to toe tune of 
£40m a year over five years. 

Selsdoa’s role as senior finan- 
cial adviser to toe Midland 
Bank also was crucial to the 
establishment of an initial 



“That’s a coincidence — your 
tether didn’t appear before 
the select committee and mine 
didn’t appear before the TUC” 


credit line of £30m to help 
British traders. 

Lord Walston, a Labour peer 
with a long interest in far ming 
and centralised planning, pro- 
vided the initial counsel to 
Cuba on how to improve trade 
back in the 1970s. 

The upshot is that for toe 
next five years Britain will not 
only be h andl in g many more 
Cu b a n commodities, but also 
should be seeing some of the 
more visible staples on shop 
shelves — such as honey n"* 1 
Havana dub rum 


Initial attack 

To the nuclear industry, BNF 
means British Nuclear Forum, 
its trade association, whose 
members include such 
occasional targets of public 
oppobrium as toe Atomic 
Energy Authority, British 
Nuclear Fuels and the CEGB. 

The sensitive souls who 


labour for the London-based 
BNF might be wounded, but 
scarcely surprised any longer, 

to read how “ its officers 

have been made toe butt of 
personal invective .... accused 
of exerting subversive influence 
on toe decisions of government.' 

What may surprise them, 
however, is to find that these 
words are written by an eminent 
British professor protesting on 
behalf of a quite different BNF. 

Prof David Conning, director- 
general of the British Nutrition 
Foundation, is evidently dis- 
tressed that a body, funded by 
the food industry tn let 
“ academics and industry 
scientists debate " nutritional 
problems,” should be widely 
portrayed as a “devious and 
venal” gang of conspirators. 

Conning’s forthright analysis 
of his predicament identifies 
three problems that make his 
BNF toe target of attack. They 
are its own criticism of “ some 
of the nutritional recommenda- 
tions that have been foisted on 
toe public,” toe growing “food 
poliqy movement”- and its efforts 
to prove that our food is un- 
safe, and inept responses from 
food manufacturers. 


DOUGLAS 


ROBERT M. DOUGLAS 
HOLDINGS PLC 

Cnrt faywriaa —d Bufrfing Contra cti n g 
INTERIM STATEMENT 1988 


Turnover 

Profit (toss) on onflnary 
activities before taxation 
Taxation charge (credit) 

P rofit floss) a t H Um UMi 
to members 

Earnings (loss) per share 
Dividends per share 


1985 

rooo 

74885 


120 


0.75p 


1984 

2*000 

74,477 

(295) 

186 

(412) 

(2-7p) 


Year to 
31 Mar 85 
EDOO 
142^58 

1,014 

(312) 


Television- barbs 

A pointed little debate is going 
on at BARB, the joint broaS- 
. casters board set up to produce 
common figures on how many of 
us watch what cm television. 

BARB was supposed to end 
squabbles between the BBC and 
XXV over the ratings — but it 
has not worked out like that 
ITV cried foul when toe BBC 
soap opera, EastEnders, started 
to dominate toe ratings, helped 
by adding the millions who 
watch the Sunday omnibus 
edition to the. audience for both 
the Tuesday and Thursday 
screenings. 

Now ITV is bitting bade 
Simply by repeating the holiday 
programme. Wish You ’ Were 
Here, two days after it is first 
shown, Thames has been able 
to book a top spot for itself 
in toe ratings- with audiences as 
high as 17m. 


— — 1-75p 

Improving performance by ttiegroup. S,ep towards 

Specialist Contracting DivtaJcro/nm uK S2SS Bl V antf 
deslgn-and-buMd and manS^t tu ™ w 

under the 

make excellent progress. pp * Division contii 

improvement MaSS SS. 3 iuriher 

panned dthe sato at 

Your directors hare today declared an « 

0-75P per share payabteon 20th 

that teetotal for the year will notbetes^tSn £2 an I , MpWafl 
previous year. man paid for the 


period 
continues to 


90th January, I960 


Observer 


JOHN DOUGLAS 
Chatman 
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A VERY intelligent Genua 
wbo used to live in London 
.came bade the other day to try 
to find out What was going on. 
Was it as be seemed rather to 
assume, the end of the Thatcher 
revolution, the end of another 
British dream, like Harold 
Wilson's technological revolu- 
tion, Edward Heath's “problems 
of success,'* and now 
Margaret Thatcher’s “politics of 
conviction "? 

Is there, he wondered, a cycle 
in British politics that suggests 
that, however promising the 
start, in the end no government 
ever quite makes it? 

The short answer to his ques- 
tions is " no." The longer 
answer is more nuance d. 

To Start with the Prime 
Minis ter: was there a Thatcher 
revolution? The answer is 
“yes,” but it was und er w ay 
before she came to power in 
1979. There is a certain con- 
tinuity in British politics which 
consists of going on trying to 
cope with unresolved problems. 

The problems Include coming 
to terms with a much reduced 
role in the world and with the 
European Community, which 
Britain should have Joined at 
its inception. There were also 
certain residual colonial prob- 
lems: Rhodesia, for example. 

Then there were the economic 
problems and the fact that 
Britain was in economic decline 
compared with its natural 
analogues: Prance and "West 
Germany. Not least there was 
the problem of trade union 
power, which seemed capable 
at times of bringing down 
governments. Labour and Con- 
servative alike. The list is not 
exhaustive. 

Mrs Thatcher was not the 
first Prime Minister to have to 
confront those difficulties. The 
then Mr Wilson sought to curb 
trade union power in the late 
1960s, was backed by Mrs 
Barbara Castle with her pro- 
posals for “ In Place of Strife,” 
and was hindered by Mr James 
Callaghan, who eventually be- 
came his successor and was 
ironically brought down, more 
than any other single factor, by 
the trade union rebellion 
against his incomes policy. 

Wilson also sought in the 
1960s to take Britain into 
Europe, as indeed had his Con- 
servative predecessor, Harold 
War mil lan, before him. Both 
were rebuffed, not — it should 
be remembered — at home, hut 
by French opposition. 

Heath offered a new start in 
1970. His original programme 
was remarkably like 
Thatcherism without Mrs 
Thatcher. The only main dif- 
ference was the absence of 
monetary policy. He succeeded 
on European entrance where 
others had failed largely 
because of his understanding 
with President Pompidou, 
though the terms of entry were 
to dog successive British 
governments for another 
decade. 


Politics Today 

Maybe the 
Thatcher 
revolution 
is complete 

By Malcolm Rutherford 


Because of his anxiety about 
rising unemployment. Heath 
changed his economic policy to 
a more i nte r v e nti onist stance 
halfway through. This argument 
about how far a government 
should Intervene in industry has 
haunted the Tory Party ever 
since: witness the underlying 
reason for the resignation of 
Mr Michael Beselttne as Secre- 
tary of State for Defence. It is 
not, incidentally, peculiar to the 
Tories. The different* s between 
the parties and within the 
parties are of degree, not Mod. 

Heath fell because of the 
assertion of union power and 
his Inability to deal with the 
miners* strike in the winter of 
1973-74. That, too, left a haunt- 
ing memory. 

Signs of more radical change 
came in the mid-1970s when Mrs 
Thatcher became leader of the 
Conservative Party and the 
International Monetary Fund 
was called in to advise on the 
British economy. In many ways 
the two events go together: 
there was a mutual recognition 
that the conduct of the economy 
could not be allowed to go on 
as it had. 

When Mr Callaghan suc- 
ceeded Wilson in 1976, he 
turned out to be a surprisingly 
good Prime Minister presiding 
over a brief period of consider- 
able tranquility in British 
affairs. He retied, however, on 
a prices and incomes policy 
based on cooperation and con- 
sultation with the unions. Hi 
the longer-run. that co-operation 
was not forthcoming and 
ultimately the nnimm defeated 

him. 

Mrs Thatcher at the start had 



Lombard 


almost everything on her side. 
She had a programme not vastly 
different from that of Edward 
Heath in Us early days. Her 
economic policy included con- 
trol of the money supply which 
was said to he crucial, though 
it did not include an exchange 
rate poli^ which some of her 
advisen soon realised to be a 
serious omission. 

She also had oO, the revenues 
from which could cushion a 
policy of str u ct ur al change. And 
change was in the air. The time 
was ripe for it The new Prime 
Minister set off a bonfire 
of controls: the abolition of ex- 
change control and an end to 
prices and incomes policies. 
Inflation has ceased to be the 
worr y it used to be. She began 
a step-by-step approach to the 
reform of the law governing 
industrial relations which may 
turn out to have been the 
largest part of the Thatcher 
revolution. 

There were other successes as 
welL i&s Thatcher presided 
over a Rhodesia settlement that 
had eluded her predecessors. 
Hong Kong was dealt with, after 
some hitches of her own making. 

Oddly enough the Falkland* 
affair wOI probably be seen by 
historians as one of her greatest 
mistakes, though it was seen as 
one of her greatest achieve- 
ments at the time. She should 
have gone for a peaceful 
accommodation with Argentina, 
as the Foreign Office was advis- 
ing, well before the dispute 
turned into war. 

On Europe she succeeded, 
this time against official advice. 
She pulled off a reduction in 
Britain's excessive contribution 


to the Community budget that 
bad again been denied to pre- 
vious governments. For the first 
time, the country became a 
natural member of the club, no 
longer protesting about the 
membership fee. 

Indeed, one irony of the West- 
land saga is that no one to 
the Cabinet wanted Mr Head- 
line to resign precisely because 
the m,nnw of his would 
make the Government look anti- 
European. The policy objective 
is to become more European. 
Westland was merely con- 
sidered not very important until 
the political crisis broke out. 

There are major blemishes, of 
course. Few foresaw the con- 
tinuing rise in unemployment. 
No one foresees today how it 
is going to come down very 
much very quickly. No one 
foresaw either how long it 
would take to put the struc- 
tural changes in the economy 
into effect It was only quite 
late in her first term that Mrs 
Thatcher began retiring about 
the need for a third term. 

Those are the obvious 
minuses. Less obvious perhaps 
in the political arena is the 
failure on education. The con- 
dition of many of the state 
schools in London and of the 
universities, the continuing 
teachers' dispute, and the 
apparent inability iff Sir Keith 
Joseph, the Education Secre- 
tary and almost tiie original 
architect of the Thatcher 
revolution, to implement his 
ideas are probably far more 
serious matters than those that 
pass for political problems. 

Education will take a genera- 
tion to reform so that the 


results begin to com e through. 
The biggest Mack mark 
against Mrs Thatcher’s adminis- 
tration is that the reform has 
barely begun, though again it 
Is worth recalling that the call 
for a national debate on 
education came first from Mr 
Callaghan when he was Prime 
Minister. It has still not really 
taken place. 

So we return to the question 
of my German friend: Is there 
a natural British political cycle 
that begins with promise, then 
peters out, and begins again 
with someone else coming to 
power? 

The answer remains “ not 
necessarily." Mrs Thatcher will 
stay, in spite of recent events, 
If only because there is no 
obvious successor. 

There is another question, 
however: will she ever be the 
same again? The answer to that 
is “probably no." Some senior 
figures in the party have 
asserted themselves: Mr John 
Wakoham, the Chief Whip, for 
example, as well as Viscount 
Whltelaw, still the deputy 
leader, and most interestingly 
Mr Douglas Hurd, the Home 
Secretary. It is likely that they 
will ensure that the style of 
government becomes more 
collegiate. 

Moreover, there is «rin un- 
finished business, not the least 
of which is Ireland. It Is very 
improbable that the Prime 
Minister will want to see yet 
another Irish initiative 
out A settlement has defied 
her predecessors for years. She 
has announced the Channel 
tunnel, which also defied them. 
There must be a very strong 


A market-based 
trade union 


By John Lloyd 


AsMay Aahw ootf 


desire to go on developing the 
Hillsborough agreement on the 
Irish question. 

One more British problem 
would be on the way to being 
resolved. 

Meanwhile, never forget the 
state (Mi the opposition parties. 
Quite the most important ques- 
tion there is the Fulham by- 
election, probably in April. It 
is a Tory marginal, with 
Labour second and the Alliance 
third at the last general elec- 
tion. The Tories can afford to 
lose it in mid-term. The battle 
that matters is between Labour 
and the Alliance. If Labour 
cannot win, the party's chances 
of a return to power will look 
remote. Equally if the Social 
Democratic candidate cannot 
win, the Alliance win lose some 
of the by-election momentum 
on which it has thrived, the 
result should tell us a great 
deal about foe state of British 
politics. 

Yet perhaps it does not 
matter too much. Maybe the 
Thatcher revolution is almost 
complete. The real revolution 
was to dang a the political 
ground. AH parties have now 
adopted more market-oriented 
policies and all have more or 
less come to terms with Europe. 
AH are more reticent about mak- 
ing bold promises. 

Mrs Thatcher's main achieve- 
ment so far has been to prevent 
the c oun t ry' s relative economic 
decline becoming absolute and 
to clear up some of the oat- 
standing problems. It is impos- 
sible to do everything at the 
same time. We get it right in 
the end, but a little more slowly 
than oar competitors. 


HAMM0NDISM is now an estab- 
lished political fact. Its success 
is not assured, but it is in place. 

It takes its name, of course, 
from Mr Eric Hammond, general 
secretary of the Electricians 
Union, the EETPU. In the past 
week, Hammondlsm. long in 
preparation, has thrown off all 
disguise and can be assessed 
on its merits. 

This emergence into the light 
has happened in two ways, the 
first of them deliberate. As bis 
name appeared on printwork- 
exs’ placards accompanied by 
injunctions that he be “de- 
stroyed" or "smashed ” Mr 
Hammond held a press confer- 
ence in the Waldorf Hotel to 
launch a package of financial 
benefits for bis members— with 
everything from ear insurance 
to investment advice. The anion 
now does much more than offer 
a collective bargaining service 
and a union card (which can be 
essential in the many closed 
shops which it still operates), it 
also offers to take care of most 
financial transactions Its mem- 
bers may make. 

This move, proudly and pro- 
fessionally trump eted, m arks the 
shift which the EETPU under 
Mr Hammond baq made from 
clast based to market based 
trade He is signalling 

to his present and future mem- 
bers— stay with, or join, us be- 
cause we give you the best deal. 
It is a recognition of the 
members as consumers not 
merely as producers. 

The second revelation of the 
t rue na ture of the modem 
EETPU has been accidental in 
the sense that agents other 
\hart the union have combined 
to expose it. The TUC general 
council yesterday solemnly and 
at length drew up a list of com- 
plaints against the electricians 
which add up to the charge 
that it has coUnded with News 
International in replacing the 
company's printers with its own 
members, trained and primed 
for the electronic printing age. 

These Charges if proved— the 
union has prepared a defence, 
but has yet to decide whether 
or not to mount it, next week — ■ 
point to a union freeing itself 
from the rather ramshackle, 
often honouredin-th e-breach 
rules which are the sine qua 
non of the TUCs existence. 
The Bridlington agreement 
which is meant to stop poach- 
ing of one union's members, or 
the pre-emption of one union's 
sphere of influence by another. 


is the necessary structure which 
underpins trade union 
solidarity. Take it sway, and 
what follows is not only dis- 
cord, but anarchy: the lade of 
such an agreement means that 
no union can organise a trade 
or an area as of right, but must 
compete on its own merits — 
that is, on what it can offer. 

The EETPU has a formidable 
package here too. In explicitly 
turning its bade on class-based 
unionism where employers are 
at least potentially the enemy 
(though in practice of course 
are usually dealt with prag- 
matically even co-operatively) it 
is seeking to assure its members 
of a strife free industrial 
environment. But even that is 
only part of the story. It has 
recognised that in an era of 
waning union strength — It does 
not foresee any upturn In the 
near to mid-term future — it 
must also direct its pitch at the 
employers. 

To this end, Mr Hammond and 
his officials have flogged round 
CBI and other employers con- 
ferences with the message that 
progressive trade unionism can 
channel messages to and from 
workers and management: that 
a measure of industrial demo- 
cracy lubricates the wheels and 
aids productivity: and that 
given the creation of a co-oper- 
ative environment, an agree- 
ment can be reached which 
effectively rules out official 
industrial action. The common 
interest of both workers and 
management is recognised as 
growth, profits, and increased 
market share. 

The final crucial feature is 
Individual, ballot-based demo- 
cracy, with the members exer- 
cising private choice over the 
central issues before them and 
their leaders. Gone from here, 
even before the 1984 trade 
union Act proscribed them, are 
the votes at mass meetings and 
the activists' pyramids of 
authority. The members will and 
do decide. 

Hammondlsm is trade 
unionism for a market society. 
British trade unionism has 
never been that in its heart: it 
has always given honour to the 
idealists in its ranks who kept 
Alive the Same of a socialist 
future, and has given » less 
public honour to the legions of 
pragmatists who have kept the 
show on the road. Hammond- 
fsm bids a rude goodbye to all 
that. 



Manufacturing 

industry 

From Professor Wynne Godley 
Sir, — Geoffrey Maynard (Janu- 
ary 29) is right to say that it 
does not matter that the balance 
of trade in manufactures is at 
present in deficit But the argu- 
ment that poor trading perform- 
ance by manufacturing industry 
will have serious consequences 
for ttte British economy if It 
continues has nothing at all to 
do with the balance of trade 
taken in isolation from the level 
of output and employment. The 
cause for concern derives, not 
from the difference between 
exports and imports, but from 
the difference between the 
growth of exports and the 
growth of import penetration 
(ie imports relative to domestic 
production). 

Annual average 1960-791979-85 
% increases (est) 

Real GDP (in oH> 2.6 U2 

Manufacturing 

output 1.9 —1.0 

Manufactured 

imports (vol) 9.0 8.7 

Manufactured 

exports (vol) 4.7 IB 

As the table implies, import 
penentration rase rapidly rela- 
tive to exports between 1960 
and 1979 well before the emerg- 
ence of a surplus in trade in oil 
and the process has continued 
since 1979 (although 1985 has 
been a good year). The strategic 
problem, entirely missed by 
Geoffrey Maynard, is that if 
these adverse trends continue, a 
growth rate large enough to 
stabilise unemployment (lot 
alone reduce it) will generate 
a growing deficit in manufac- 
tures and oil combined which 
the other components of the 
balance of payments (including 
property income) will not be 
able to cover indefinitely. 

(Prof) Wynne Godley. 

Dept of ApUed Economics 
University of Cambridge. 
Sidfficick Avenue, Cambridge. 

Balance in the 
dairy market 

From Mr P. Jackson 
Sir, — In your leading article 
(January 30) on the Touche 
Ross Investigation of the Milk 
Marketing Board, you suggest 
that the report “accuses the 
MMB of keeping the prices it 
charges processors too high in 
order to favour the dairy far- 
mers who own ft” This may 
have given readers the impres- 
sion that the warn has the 
power to fix prices which dairy 
processors pay. That is not the 
case. 

Ail sag, prices have to be 
negotiated in a body called the 
joint committee, on which the 
HUB represents farmers and 
the Dairy Trade Federation 
represents buying dairies on an 
equal footing. If the two parties 
cannot agree, they are required 
to submit the issue to arbitra- 
tion. Implicit in these negotia- 
tions has been the recognition 
that price should be such as to 
enable efficient buyers to make 


Letters to the Editor 


a reasonable return on their 
capital. 

Having said that, the HMB's 
remit is, clearly, to obtain the 
highest price it can for its pro- 
ducers. Surely that cannot be 
wrong in a dairy former's organ- 
isation? The pursuit of such an 
aim, irrespective of the effects 
on Dairy Crest Foods, highlights 
the separateness required by 
UK and EEC legislation, 
this was acknowledged by 
Touche Ross. 

Dairy Crest Foods in not 
party to these negotiations. But 
once prices have been agreed 
in the joint committee. Dairy 
Crest Foods buys its uflk from 
the Board at the same prices: 
and on the same terms, as inde- 
pendent dairy companies. It is, 
therefore, neither more nor 
I less vulnerable than its compe- 
; titers. 

While you speculate upon the 
1 possibility of Daily Crest Foods 
, being hived off from the MHk 
Marketing Board, I think it is 
important to emphasise that the 
l Touche Ross report does not 
advocate this in any way. The 
Board has no intention of pro- 
ceeding down this route. 

Peter Jackson 
(Special Adviser to the 
Chairman), 

MiOt Marketing Board, 

Thames Dttton, Surrey. 

Responsibility of 
accountants 

From Mr A. Pakenham-Walsh 

Sir,— We should be grateful 
to Mr J. L. Foster (January 18) 
for patting forward a case for 
legally mandatory accounting 
standards. 

He dodges the point; however, ; 
that under the existing set of 
standards, an accoun ting obliga- 
tionto give a true and fair view 
over-rides any and all of the i 
detailed prescriptions hi the 1 
set This supremacy of a true j 
and fair view survived the I 
original versions of the EEC 
fourth directive to which the 
UK Companies Act of 1981 and 
the Irish Companies Bill of 

2985 give effect in their respec- 
tive jurisdictions. 

Mr Fester argues that legal 
enforcement of standards make 
it clear that, while certain 
accounting treatments are 
correct (Le. tree), others are 
nob in that they distort the 
truth. 

Troth cannot be legislated 
Into accounts. The most we can 
aspire to do is to produce 
accounting pictures which faith- 
fully reflect what goes on in the 
physical system we variously 
call an undertaking or enter- 
prise, or firm. 


Under existing legislation, 
directors are responsible for 
producing accounts; and audi- 
tors are responsible for judging 
whether these accounts give a 
true and fair view, and for 
reporting accordingly. To the 
extent that the form and con- 
tent of accounts are legally 
prescribed, judgment is not 
required of anyone — director, 
accountant, or auditor. With- 
out authority to decide on form 
and content, there can be no 
personal responsibility for the 
way accounts are presented. 

Standards have eroded in- 
dividual professional judgment. 
If standards acq uired st atuto ry 
authority, collective profes- 
sional judgment as well would 
disappear, to be followed, pre- 
sumably, by the demise of 
accountancy as a profession. 
Amory Pakenham-Walsh. 
Crtnken House, 

ShanfdU, 

Co Dublin. 

Taxation in 
Japan 

From Mr B. Thome 
Sir.— I rather doubt whether 
Mr Takeshita. the Japanese 
Finance Minister, and his 
bureaucrats need the encourage- 
ment offered in the Ia>mbard 
c olumn on January 24. They 
have an excellent record m 
defending their country a 

interests. „ 

More important, Mr Frowse 
seems to have misunderstood 
the reason why Mr Takeshita 
wants to alter the tax-free rul as 
for small savers. The truth te 
that the legal tax concession is 
enormously abused largely by 
well-off supporters of the ruing 
liberal Democratic Party. 

That was fine .while the 
Government could more or less 
pay its way but currently it 
needs to seek higher revenues 
and does not politically dare 
to introduce a VAT-style tar. 
Therefore Mr Takeshita will be 

« ted to be able to blame 
a pressures when seek* 
ing a consensus to block the 
famous — or infamous — “green 
card” loophole which allows 
tax evasion through illegal 
multiple Post Office savings 
accounts to the value of many 
billions of yen a year. 

This tax loophole is also a 
principal reason for the 
uns ophisticated nature of tile 
Japanese savings market It 
makes it more difficult for 
foreign operators to penetrate 
the domestic savings market 
and renders unattractive many 
more modem vehicles for sm a l l 
savings. It is as if, in Britain, 
the wealthy could invest 
unlimited amounts in Post 
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Teny Dodsworth assesses the impact of the Challenger disaster on commercial users 

Shuttle customers freeze space projects 


US COMPANIES planning to use 
the shuttle programme for satellite 
launches and experiments in, space 
are adopting a wait-and-see policy 
on their projects as the investiga- 
tion into the cause of Tuesday’s ex- 
plosion of the Challenger spacecraft 
continues. 

The catastrophe has occurred at 
rin 


US space history, winch was doe to 
see a further 12 launches of the 
shuttle fleet from tbe beginning in 
March. 

Three of the missions were to 
have been secret Defence Depart* 
meat flights, believed to be putting 
up military surveillance ^n d com- 
munications satellites. The others 
were planned to serve a variety of 
civilian uses, from the eagerly 
awaited space telescope, which 
holds oat the possibility of a giant 
leap in man's ability to observe the 
stars, to solar studies, weather sat- 
ellites and drug experiments. 


cus- 
tomers, there is no obvious, imme- 
diate alternative, Mr James Samu- 
els, who follows the US space indus- 
try for Shearson Lehman, the Wall 
Street securities group, said yester- 
day that even if there were capacity 
available on the European Ariane 
rocket, satellites designed for the 

US programme would have to be re- 
configured because of the different 

v phiflp- 

“Customers are jnst going to have 
to wait,” he said. 

For clients interested in carrying 
out experiments in space, there is 
no current alternative to the shut- 
tle, because it is tbe only launch ve- 
hicle with the capacity to send 
scientists up to do the experiments 
and bring them back to earth again. 

Among organisations planning to 
put up satellites on the shuttle this 
year woe the Indian and Indone- 
sian Governments and two US com- 
panies, GTE and Western Union. At 


Planned shuttle launches 

March 6, Bailey’s Comet observations: May 15, solar observation; 


Mil-Jufr, Defence Department; July 20, commercial drug experi me nts; 
August solar observation; September 4, Defence Department; Sep- 
tember 27, commonicatiocs satellite and weather satellite; October 30, 


her 6, Defence Department 


the moment, there is uveroapactty 
in the ytfwnite CTm rn T m i ca ti ons in- 
dustry, caused partly by foe long 
lead times for launches, which 
plays havoc with planning. 

GTE, the kjng-distance telephone 
group, which had been pla n ni n g to 
launch a satellite in November, said 
yesterday that it was too early to 
say bow foe loss of Challenger 
would affect Its programme. It has 
two launches scheduled on Ariane 
this year, originally contracted be- 


cause of lack of space on tbe shut- 
tie. 

Western Union, due to put up its 
Wester IV communications satellite 
in June, said it did not know what 
the impact of foe Challenger disas- 
ter would be. At tbe mo m ent, it 
said, it did not foresee any capacity 
problems for its services, currently 
offered through four e x i s ti n g satel- 
lites, which mdude television sig- 
nals, private-line data communica- 
tions ami voice communicntions. 


Mr Rurmy l c *hnnt 

alternative launch vehicles woe 
Ekdy to depend on foe time it takes 
tbe space authorities to find out 
what went wrong on the Challen- 
ger, and the type of faults that are 
iden ti fi ed . 

If the problem were only a minor 

parts malfunction, foe programme 
could be resumed qnickly without 
drelfiPsti pH , but a 

serious systems fault might take 
many months to rectify. In that 
case, pressure would mount for the 
use of an alternative launch vehicle, 
which foe US currently has in tbe 
shape of its workhorse Titan 
rockets. 

The Air Force kept the "Etan pro- 
gramme alive essentiaSy as a back- 
up in the event of troubles with tbe 
shuttle, and is believed to have 
several in reserve at present But it 
is also frnfldfag a further 10 for de- 
livery in 1388. 


UK and Cuba sign £350m trade deal 


BY FRANK GRAY IN LONDON 

A POSSIBLE model for future 
trade ties between Britain and 
Comeoon nations has been estab- 
lished m a fiveyear deal just signed 
with Cuba. 

The agreement, which aims at in- 
creasing bilateral trade by £350m 
f$491m) over foe five years, is foe 
first between a UK private-sector 
trading company and a state trad- 
ing organisation aimed at imple- 
menting what amounts to a govern- 
mentrto-govemment trading 
programme. 

The British partner is Goodwood, 
a company set vp specifically to 
handle Cuban goods and backed by 

lIMfawd Tlwwlf 

It will import goods to foe value 
of £4Qm a year, vriiile trade officials 
in Havana have committed Cuba to 
taking some £30m annually in Brit- 
ish goods. 

Tfie accord was signed by Mr Al- 
berto Betancourt of foe Caban For- 
eign Trade Ministry, Mr Paul Alvar- 
ado Banco of the Banco National 
de Ctaba, Lord Selsdon, repre- 
senting Goodwood (also a senior fi- 


nancial adviser to foe Midla nd 
Bank), and Lord Walston, also rep- 
resenting Goodwood. 

Lard Walston's role was crucial to 
foe accord. A Labour peer with a 

lnng interest in farming and 
centralised planning, he provided 
the initial counsel to Cuba in the 
1970s on ways to improve trade. His 
connections in Havana provided an 
entree to Lord Selsdon. 

Both sides have committed them- 
selves to keeping foe trade flow in 
Cuba’s favour over the five-year 
term. The accord will help to nar- 
row Cuba’s trade gap with tbe UK, 
which, through 11 months last year, 
■showed UK exports worth £56m 
against imparts of £Bm. 

If the agreement evolves as 
planned, it might lead to foe UK’s 
becoming Cuba’s most important 
trading partner in Europe. Britain's 
bilateral trade is more or less on a 
par with other Western nations. Cu- 
ba is in deficit with all its main 
Western trading partners except 
Spain, which, as a matter of policy. 


imports more from Cuba than it 
exports. 

At foe centre of the agreement is 
a commitmen t by MMijmri Bank to 
provide an initial credit facility of 
£3Cm to support individual British 
c on t racts. That facility would be of- 
fered to a maximum term of two 
years at conventional interest rates, 
but would be amplified to at least 
£70m during the course of the five- 
year agreement 

finnan hanking and trade offi- 
cials have made clear in the past 
year foot they want to do more 
business with the West to reduce 
their heavy dependence on trade 
with. Comeoon, which takes some 85 
per cart of Cuban tradeu Tbey have 
complained that the i»^k of medi- 
nm-to4angterm Western credits 
has impeded that objective. 

Tbe chief Cuban products to be 
handled by the trading company 
this year are some a&5m in assort- 
ed houseware, hardware, furniture 
and food products; crude oil 
coda butter (£3m); tortula yeast 
(£2m); pharmaceutical materials 


(EL3m); nickel ore (Elm); cocoa 
powder (Elm); and 200,000 fibres of 
rum (£200900). 

Because -of Cuba’s sogar-ior-oS 
barter agreement with foe Soviet 
Union, it is free to sell any surplus 
oil an Western markets to raise 
hard currency. It is also anxious to 
boast worldwide rum sales, and In- 
vergorden distilleries of Scctiand is 
considering a rum bottling agree- 
ment with the Hmnma filnh 
company. 

Lard Selsdon said yesterday that 
a mission of some 50 British compa- 
nies conducting business with Cuba 
is being prepared far foe spring. It 
will be the largest over British 
mission to what is foe only Cant- 
cron country in foe Western 
hemisphere. 

British companies have been suc- 
cessful in selling tools, fanning 
industrial equipment, machinery 
parts, medical hardware and chemi- 
cal products to Cuba, which is anx- 
ious to upgrade its run-down 
industries. 


Thatcher In deadlock 
on Westland evidence 

BY PETER RIDDELL, POLITICAL EDITOR, 

AND BRIDGET BLOOM, IN LONDON 


MRS MARGARET THATCHER, 
the UK Prime Minister, was last 
night in deadlock with the aD-party 
Defence Committee of the Howe of 
Commons over whether senior offi- 
cials involved in the Westland affair 
would be allowed to give evidence 
to MPs. 

That followed a heated session 
yesterday morning when Mr loon 
Brittan, who resigned last week as 
Trade and Industry Secretary, re- 
fused to answer a series of detailed 
questions about the controversial 
leaking an January 6 of part of a 
letter sent by Sir Patrick Mayhew, 
foe SoJiritor-Geaeral, to Mr 
Michael Hesdtine, foes Defence 
Secretary. 

Mr Britten, who has admitted he 
authorised the disclosure, yester- 
day refused to go beyond what he 

and flm Primo Minister had jnlj 
House of Commons last Monday. 

The same line was taken by Sir 
Brian Hayes, Permanent Secretary 
at tiie Department of Trade and In- 
dustry, who was appearing in place 
of two senior officials, Mr John 
Mogg and Miss Colette Bowe, who 
bad been refused permission by 
him to appear. 

The result of the stonewalling 
has be® to embarrass the Govern- 
ment and to leave Tory MPs uneasy 
after a week in which they hoped 
that tbe worst of the Westland af- 
fair might be over. 

Mrs Thatcher told the House of 
Commons that those officials who 
advised on policy and were there- 
fore in a position to help the De- 
fence Committee’s work on the de- 
fence implications of the affair had 
cooperated felly and would contin- 
ue to do so. 

She added, however, that the 


committee's request far private sec- 
retaries and personal staff (includ- 
ing two ctf her own Downing Street 
offici al s) to give evidence had major 
implications far the co n d iKt of the 
Government and for relations be- 
tween ministers and their private 
offices that would need to be 
thought about very carefully. 

In tiie face of jeers from Labour 
Party MPs, Mrs Thatcher said: “we 
shall be in touch wife foe commit- 
tee and shall, of course, give any re- 
quests proper consideratinn-" 

Mr Brittan, who was appearing 
before the Defence Committee far 
the third time this week, angrily re- 
fused to answer eight detailed ques- 
tions on the leaking of foe Solicitor 
General's tetter that were pot to 
him by Dr John Gilbert, the senior 
Labour Party member of foe com- 
mittee. They were: 

• Who derided that the letter 
should be leaked selectively, and 
notin full? 

• What discossfaus with No 10 
Downing Street took place on tbe 
selective nature of the Irak? 

• When did Mr Brittan know that a 
leek inquiry was being set up? 

• Did he know it was being set up 
before it was announced publicly? 

• Did Mr Brittan not have conver- 
sations with Mrs Th atc he r - as the 
Prime Minister told the House of 
Commons on Monday — about the 
fact that he had. himself authorised 
the leak? 

• Did Sir Robert Armstrong intra- 
view Mr Brittan in foe course of his 
inquiry into the leak? 

• Did he discuss with his staff the 
likely course of the leak inquiry? 

• Why did no one tell the Solicitor- 
General that his letter was being 
leaked? 



Share probe launched 


Continued from Page 1 
put to shareholders on February 12. 
It is understood that the panel has 
faund this not to be tbe case. 

Among other areas believed to be 
of concern to the stock exchange 
are: 

• So-called “put throughs” or “spe- 
cial deals" in which buyers and sell- 
era M large linra of stock have been 
m atched and bargains agreed by 
brokers at special prices. A large 
amount of Westland equity has 
been turned over in this way - with- 
out immediately influencing foe 
general market price. 

• Mystery buyers: several art- 


named buyers, including at one 
time Hanson Trust, the UK indus- 
trial HnMmg company, have en- 
tered the market offering premium 
prices to sellers. Most of these buy- 
ers have acted through Rowe & Pit- 
man, Westland’s own brokers. 

( Sir John Cuckney described the 
European consortium's tender offer 
to buy just over 21 pee cent of West- 
land shares at 130p a share as a 
“wholly obstructive manoeuvre’ 
and urged shareholders to take no 

Westland shares, closed at 133p, 
up 5p on the day. 


Agusta barred, says Flat 


Contimied from Page 1 

mg in mind the fact that Agusta 
was not going wen.” 

But in September, before the 
Westland affair broke, Mr Sandri 
again pressed the matter, offering 
Fiat an unlimited stake in Agusta 
and foe managing directorship of 
the company. The offer was repeat- 
ed by MrTeti, Mr Ramiti said. 

Mr Teti yesterday denied that 
any detailed offer had l wn maito. 


Fiat replied in October proposing 
a feasibility study and saying that it 
would be interested in taking a 
stake in Agusta, in company with 
Sikorsky. 

Soon afterwards, the Westland af- 
fair broke and Fiat joined Sikorsky 
in bidding for tiie UK group, flat 


ta Joined its consortium. 


BAe share 
in Airbus 
may rise 
to £500m 

By MT chart Domra In London 

BRITISH AEROSPACE (BAe) may 
need up to £500m (SS05m) to cover 
its share of tbe two planned Euro- 
pean Airbus aircraft - tbe A-330 
shor t^tiy ^nedfenr -r ange airliner and 
the A-44Q long-range aircraft. 

That figure - disclosed last night 
by Mr Sydney Gillthrand, manag- 
ing director of tiie civil aircraft divi- 
sion of British Aerospace - is con- 
siderably higher than the £358m 
previously cited as tbe cost ofBAe’s 
share. It follows revised estimates 
of the extent of proposed participa- 
tion in tiie new Airbus ventures. 

The money wifi cover production 
of a common whig far both aircraft 
The overall cost of that may ac- 
count for more than the 20 per cent 
share of tiie two ventures - foe 
overall cost bf which is put at S25tm 
— to which BAe is ratified through 
its 20 per cent stake in Airbus 
In du strie. 

Studies by Airbus that 

the wing the tro aircraft wfll share 
might account far a much greater 
proportion of total development 
costs than originally expected. 

BAe will have to subscribe money 
to the venture in direct proportion 
to its amount of work on the wing 
design, development and 
production. 

At this stage, BAe certainly seeks 
design and development of the cen- 
tral wing box, the various control 
sections of the wing and the leading 
and trailing edges. 

It is not clear whether it would 
want to undertake the complete 
wing, but would undoubtedly under- 
take a substantial proportion of it 

Hading the money wffl be a prob- 
lem. Much is expected to come in 
launching aid from the British Gov- 
ernment, but part might be from 
commercial boifRwrings. 

Bae has made dear publicly that 
its own resources are fully comnnt- 
ted on other rivil-aircraft pro- 
grammes and that it has no cash to 
spare fra the new Airbus whig. 

In preliminary on 

launching aid, the BriBcTi Govern- 
meni has shown only pdKte interest 
with no commitment made or 
promised. 

Several months more of discus- 
sums will be needed before a final 
decision is readied. British Aero- 
space hopes tbe financial situation 
wifl be settled by raid year to enable 
tbe formal fanwqh commitment on 
the aircraft to be made by Airbus 
Industrie later in the year. 

If BAe cannot find tiie money 
either through government launch- 
ing aider through commercial mar- 
ket sources, or both, it risks losing 
foe wing deal an the new Airbus 
aircraft to rival companies in Eu- 
rope, the US and Japan, all of which 
are eyeing foe venture with 
interest 
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UK unemployment at record level 


Continued from Page 1 
reversal of the flat trend apparent 
far most of tbe second half of 1985. 
The Department of Employment is 
hoping that faster growth in the 
Ccamnunity Programme the gov- 
ernment-assisted employment 
scheme - wffl fake about 9,000 peo- 
ple a month off foe official register 
in the next few months. 

Although foe adjusted unemploy- 
ment figure has risen by more than 
38,000 in foe past two months, foe 
average monthly rise since last 
snmmer 1ms been 5,000. 

Senior Whitehall officials, how- 
ever, were acknowledging yester- 
day that tbe jobless rise would in- 
tensify pressure on Mr Nigel Law- 
son. Chancellor of the Exchequer, to 
focus on direct action to hap foe 


unemployed in bis March 18 
budget 

The steep foil in oil price has al- 
ready significantly reduced Mr 
Lawson’s scope far tax cuts in the 
budget, perhaps to dim ($L4bn) or 
less and be will now face demands 
from backbench Conservative MPs 
to use at least part of foal sum to di- 
rectly ease vmsmjdoymenL 

Yesterday, the Confederation of 
British Industry, tbe employers’ or- 
ganisation, stepped up its demands 
for any cash available to be used on 
measures to improve Britain’s in- 
frastructure and help tiie long-term 
unemployed. 

The OECD report, an annual Sur- 
vey of tbe UK economy, suggests 
that unemployment may fall slight- 
ly over tbe next 28 months but is 


pessimistic about the prospects for 
a big tumround. 

The report, which forecasts a 
stowdown in Britain’s economic 


labour market will have a long-term 


It highlights, however, foe failure 
of wage settlements to fall in re- 
sponse to higher unemployment 
and falling inflation. 

The unemployment rate Is now 
the highest of the major industrial 
countries, but whereas the pace of 
wage rises in most other economies 


continued to run significantly 
ahead of inflation. 


THE LEX COLUMN 

A tale of two 
inquisitions 


Any institution touched by foe 
WestUund plaque seems in foe end 
to suffer a similar set of symptoms. 
Ambiguous behaviour at foe high- 
est level of government has been, 
mirrored by peculiar dealings in tbe 
capita] markets. And, as at West- 
minster, tiie City of London has 
been pitched into setting commit- 
tees of inquiry loose on lie alleged 
malpractices. The London Stock 
Exchange's hope must be that the 
committee will sot only exonerate 
those under scrutiny, but reinforce 
its own increasingly uncertain posi- 
tion as a regulator. 

It has bran common ground in 
foe City toe a week or more that tbe 
real market in Westland equity had 
somehow levitated away from , the 
floor of the Stock Exchange; if foe 
existence of 50 per cent premiums 


DOW JONHS 



far large fines of stock over jobbers* 
marked prices had not amounted to 
a false market, fora nothing could. 
The Exchange has had fittie choice, 
therefore, but to make the exis- 
tence of a false market the prime is- 
sue far investigation. 

It should indeed be a matter of 
worry to the Exchange that its rules 
far keeping special bargains techni- 
cally within the market appear, in 
the Westland case, to have felled in 
their intended effect When any- 
thing up to the company may 
have been nodded through in the 
form of large, matched deals, it is 
no wonder that the floor has had 
little impact on the price. 

It is a mark of tbe Stock Ex- 
change's anxiety that it also wants 
to think over questions relating to 
putative “concert parties.* Admit- 
tedly, this form of coEnsion normal- 
ly falls within the ambit of the 
Takeover Panel, which so far ap- 
pears satisfied; but then, Westland 
is not dearly tbe subject of take- 
over activity, so far. If the Ex- 
change's investigations were, inci- 
dentally, to throw up evidence that 
somebody, somewhere, bad actually 
incurred foe obligation to make a 
foil bid, that might do something to 
save the situation. 

Wall Street 

The vigorous recovery of Wall 
Street from last week's oil-price 
buffeting continues apace. The mar- 
ket has put aside its worries about 
Mexican debt-service and Oklaho- 
ma banks, and, unlike its UK coun- 
terpart, is revelling in the purchas- 
iag-power equivalent of a tax-cut 


for tbe consumer, the Dow Jones in- 
dustrial average is now toying with 
the levels over 1,560 last touched at 
tbe beginning of the month when 
only * discount-rate cut was in the 
. air and a S15 barrel was but a twin- 
kling in a Saudi minister’s eye. 

In foe interim, foe quarterly re- 
porting season has resembled noth- 
ing so much as a deck-clearing ex- 
ercise in preparation far a year of 
mwiiwg g growth, for a change; al- 
though the franire nodoubt have yet 
more to reserve for foe old lags in 
foe energy sector, let alone some 
new ones in commercial real estate. 
And while the business outlook 
may well be es uncertain as IBM 
would have it the liquidity from 
what is now termed an accommoda- 
tive Fed stance is at least finding its 
way into an intact bull market 

There is nothing like a CallingoU 
price to snuff out any inflationary 
sparks; so there seems no reason 
why the Fed should do anything to 
sandbag a struggling economy. And 
while the bond market has lost 
hope fra the moment of tbe Japa- 
nese leading world interest rates 
down, the trend is more likely tobe 
down than up. 

Hambros 

With Hamhro Trust sitting on 
49^7 per cent of foe votes, HarcJoros 
Bank has never been the most Kke- 
ly takeover candidate in the mar- 
ket Mr Soul Steinberg would until 
yesterday have needed to marry in- 
to foe femfly to make any progres s 
at an. AH that has changed with foe 
announcement that tbe trust, and 
with it most of tbe Hambro family, 
are pulling out The Hambros are 


CHESTERTONS 

w WEST END OFFICES 


• Is.your rent due for review? 

• Are you in need of advice regarding properly development? 

• Do you wish to dispose of your current accommodation? 

• Do you require new offices and, if so, 
do any of the following properties meet your requirements? 

46 Portland Place, London W1. 

A period property built by Robert & James Adam, now superbly restored, providing 
approximately 7,000 sq.ft, of professional offices and 3.400 sq ft 
of residential. May be spirt- MUST be viewed. 

Long Lease for Sale or Rent 

53/55 Frith Street, London W1« 

3,600 sq.ft - 16,500 sq.ft self contained floors/building 
Lease to Let or for Sale. 

Nash House, St George Street London W 1 „ 

5.81Q sq.ft excellent, air condftidnedTMayfair offices arranged on 4 floors 
New Lease(s) by Arrangement 

77 South Audtey Street, Mayfair, W1. 

1,050 sq.ft excellent ground floor, air-condrtioned, office suite 
Lease far Sale. 

Evelyn House, 62 Oxford Street wt. 

6,666 sq.ft - 18,135 sq.ft - Modem Offices 
Leases) for Sale. 

25/27 Buckingham Mace Road, Victoria, SW1. 

6,600 sq.ft open plan, newly decorated, self contained offices 
^ on two floors, plus storage. 

SUBSTANTIAL REVERSE PREMIUM. 

Mounttrarrow House, Elizabeth Street SWt. 

Entire first floor 4,530 sq.ft, approx, phis car parking 
Lease by Arrangement 

Sutton House, 156/158 Victoria Street SWt 

. 680 sq.ft, open plan plusgnVate office on one floor. * 

184 Hammersmith Road, London W6. 

2,771 sq.ft excellent seif contained office buildino 
Lease for Sate. 

35 Prf ncedale Road, W11. 

480 sq.ft seif contain^offic^idef^premises on two floors. 


54 Brook Street, Lo ndon W1Y1YB Telephone: 01-4Sao ana Telex: 26696a 



admittedly doing what they can to 
protect the family bank from ma- 
rauders by exchanging foeir high 
voting equity for co mm on or garden 
shares at a price to be determined 
by independent advisors. 

The proposed share exchange it 
an ingenious solution to the prob- 
JemTTfce family should receive fair 
value for their investment, tbe treat 
cannot be accused of delivering up 


of heavy voters and the hank Itsdt 

will Slid it easier to raise fresh equi- 
ty once it has a straightforward vot- 
ing structure. Yet the. deal only cot* 
firms tbe long-standing impression 
that Hambros is unsure about bow 
to tackle the Big Bang. While tea 
ymk has emerged in aobd enough 
shape from the crisis of the early 
1980s. it has yet to tonauiate a den- 
strategy, beyond the acquisition of 
Bairstow Eves. Tbe abdication of 
most of tbe family -who win pur- 
sue other interests - may allow the 
executive management to get on 
and produce rate. 

Rank 

The re-rating of Rank has been 
going on for fully three years, so 
Rank's chances of surprising the 
market with unexpectedly good fig- 
ures should by now haM worn &- 
little thin. Yesterday's 54p jump in 
the share price, to 494p, showed 
that not mrti&ng Rank could do 
had been taken far granted, a 50 pec 
cent rise in pretax profits to £137m 
was sot to be found beforehand in 
foe avenge broker's pamphlet. As 
things stand, on estimated pre-tax 
profits between ElMm and Q7Qm 
fra this year, even a share price of 
£5 is onfy just a market multiple. 

Fra the first time fa at least 30 
yean, foe earnings produced by 
Rank’s own efforts have exceeded 
those from its Xerox and other m- 
vestments, sales of unwanted busi- 
nesses have cut foe interest bill by 
four-fifths, and tbe net return on 
shareholders’ funds is a healthy 15 
per crat Rank these days actually 
looks a reasonably logical and 
soundly constructed business - 
something that nobody could have 
said a couple of years ago- And the 
way that previously undernour- 
ished holiday camps and cinema 
chains are responding to an invest- 
ment of cash and marketing makes 
one wonder if the old Rank was 
quite such a rag-bag as it seemed. 
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Xerox ends strong 
year with doubled 
final quarter profit 


BY WILLIAM HALL IN NEW YORK 


XEROX, the US office equipment 
group, more than, doubled its in- 
cone from con turning operations in 
its fourth quarter to SU2m or SL04 
a share, ending what company ohtef 
executive Mr David Kearns called 
“a year Of major strides." 

The group's net income in 1985 
rose to 5475m or $4.44 a share, com- 
pared with £29Gzh or 52153 a share 
in 1981 In the final quarter of 1985, 
the group earned 3156m or $1.49 a 
share, compared with a loss of $12m 
or S0.26 a share in the final quarter 
of 1981 

In 1985 the company took two 
special charges totalling $164m in 
the third quarter in connection with 
its insurance operations, which 
partly offset a $200m gain on the 
sale of six publishing companies. 
Some $42m of the publishing gain 
came in the fourth quarter. By con- 
trast, the company's 1984 results 
were hit by a $85m charge to cover 


the phasing out of its Shugait 
operation. 

Income from continuing opera- 
tions rose 8 per cent in 1985 to 
$38 1m or S3.48 a share. 

Income from the group’s continu- 
ing reprographics and information 
systems businesses in 1985 rose by 
8 per cent to S351xn and in the final 
three months of the year was 27 per 
cent ahead at S84m. Revenue from 
reprographics and information sys- 
tems rose 4 per cent to $8.7bn in 
1985. 

The company said worldwide 
leased and sold copiers and duplica- 
tors continued “to show good 
growth," particularly the new low- 
end copier, the Xerox 1025, and the 
Xerox 1090 and 9900. 

The increase in the number of 
copiers and duplicators in use in 
1985 was "close to oar record 1984 
levels," said Mr Kearns. 


Time Inc cuts jobs 
as earnings plunge 


BY OUR FINANCIAL STAFF 

TIME INC, the largest US maga- 
zine publisher, yesterday reported a 
23 per cent foil in fourth-quarter 
profits and announced plans for a 5 
per cent cut in jobs at its ma gnum.. 
group. 

The job cuts plan, with a compa- 
ny-wide recruitment freeze in the 
New York headquarters area, is re- 
flected in a Slim, or 11 cents a 
share, pre-tax chagr in the fourth 
quarter,, producing net profits of 
S51.4m, or 81 cents a share. 

In' the 1964 fourth quarter net 
earnings were 588.7m, or SLOB a 
share, which includes a gain of 19 
cents a share from the. sale, of 
Time’s Pioneer Press subsidiary. 


For the full year earnings were 
down from 5216.4m, or SSSt a 
share, to 5199.8m, or £U5. Reve- 
nues rose from 53J)7hn to S3.4bn, 
and from S851m to S04&2m in foe 
fourth, quarter. 

Time is eliminating 188 jobs at 
the magazine group, of which 138 
represent inwnwliate lay-offs of 138 
editorial and business employees. 
In addition, 52 posts will remain 

unfilled. 

Time, which also publishes books 
and operates the second largest 
group of cable TV. systems in tbe 
US, said the magazine group has 
1,054 editorial employees and 2488 
business employees. 


Fleet owners’ problems dent hopes of riding out the storm, writes David Dodwell 

Shipping crisis rocks Hong Kong boats 


THIS has been a bitter week for Mr 
Frank Chao, chairman of Wah 
Kwong, the faltering group that is 
Hong Kong's third largest shipper. 

It has been bitter less because he 
has been forced to seek a rescue 
from the company's bankers- with 
the reconstruction this almost cer- 
tainly entails - than because of the 
grim satisfaction it mil have given 
those who have for three years 
sc o ffed a± his dogged insistence 
that he can ride out the world ship- 
ping industry’s deep r ece ssi o n. 

Coming just three months after 
C. H. Tong's shipping empire fal- 
tered, with debts of about $2.4bn, 
the plea for help from Wah Kwong 
confirms that the world’s shipping 
industry crisis has at last reached 
the pmrWTW the in TTrvng 

Kong. 

By comparison with shippers 
elsewhere, the 70-odd owners based 
in Hong Kong have escaped 
remarkably unscathe d by in- 
dustry’s problems. Hong Kong re- 
mains the world’s third largest ship- 
ping centre, after Japan and 
Greece. Tbe fleet has fallen from a 
peak of 1,637 vessels and 63.7m dwt 
in 1982 to L282 vessels and 56m dwt 
today - about 7 per cent of tbe 
world's total But tbe dflutkm has 
been orderly, and most operators 
claim they have a large propor ti on 
of their vessels on profitable char- 
ters. 

Companies Kits Grand Marine 
and Wheetock Maritime have been 


liquidated in the past two years, but 
there have been special circum- 
stances surrounding the demise of 
both of these. This has allowed 
some local shippers - Mr Chao con- 
spicuous atnnpg them — to remain 
convinced that as long as they man- 
aged -their businesses in the accus- 
tomed conservative way, then they 
could emerge intact from the cur- 
rent crisis. 

Mr Chao refosed to cut the size of 
his fleet halt new ship orders, or 
write down the value of his fleet to 
depressed levels. By main- 
_ a highly modern fleet, and 
by securing charters before making 
commitments to new buildings, he 
insisted be would be weB poised to 
capitalise on the recovery he ar- 
gued was round the corner. 

Three months ago, Mr Chao said: 
“Shipping is at tbe lowest it has 
ever been, and we intend to take ad- 
vantage Of this and wpmiJ OUT 
shipping interests.” It was not with- 
out reason that he earned the nick- 
name FYank “Gountercyde" Chao. 

The optimists’ case has collapsed 
now that Wah Kwong has at last 
succumbed. It will be some time be- 
fore tbe size of his group’s problems 
are made public, or before anyone 
knows the price he must pey in the 
reconstruction of foe group. 

Among its mein creditors, the 
Standard Chartere d Rwrifc is under- 
stood to be owed in the region of 
HKSlbn (USS 128m), with tbe Hong- 


kong and Shanghai Banking Cor- 
poration owed about half as much. 
These two banks were among the 
many willing to accept the logic of 
Mr Chao's case. As they begin to 
count their bad debts, it is certain 
they, as well as Wah Kwong and C. 
H. Tung, will pay a price for their 
optimism. . 

It has taken four collapses over- 
seas to bring Wah Kwong to its 
knees. In 1984, bankruptcies at Ir- 
ish S h ip p in g Scottish Ship 
Management c os t Wah Kwong 
about USS12m. Most serious of all 
was the collapse of Sanko in Japan 
in August last year, to which Wah 
Kwong had a number of vessels on 
charter, finally, the tiny Karlander 
Kangaroo lane in Australia col- 
lapsed early this month with five 
vessels on charter from Wah 
Kwong. The failure could cost the 
Hong Kong shipper about USSSOm, 
sh ipping analysts say. 

Mr Chao was at pains this week 
to emphasise that bis fleet was con- 
tinuing to operate normally. Bos 
problems probably pale into insig- 
nificance beside those of the C. H. 
Tung group. The group’s publicly- 
quoted Orient Overseas Holdings 
has a fleet of 55 vessels - most oi 
them in the Orient Overseas Con- 
tainer f-ing 

G HL Tung’s shipping empire was 
seen as the second largest in Hong 
Kong. Its tangle of public and pri- 
vate grfia dfai riesare understood to 


owe 70 creditor banks about 
US$2.4bn. 

Among other shippers to admit 
serious troubles, the Jardine Ma- 
th eson group last year, decided to 
withdraw from shipping after mak- 
ing provisions amounting to 
HKS554m against its shipping in- 
terests. This extraordinary item 
played a large part in producing an 
attributable loss for the group in 
1984 of HKS918m. From a peak of 
35 vessels in 1982. Jardine now has 
just nine. 

Hong Kong’s biggest shipper. Sir 
Yue-Kong Pao’s Worldwide group, 
is almost alone in continuing to ap- 
pear healthy - and this results from 
a ruthless policy of ship disposal, 
and of writing down the value of the 
fleet as prospects in the sector have 
remained depressed. 

From 202 vessels and 20-5m dwt 
in 1979, the Worldwide fleet has 
been trimmed to 88 vessels and 
8.7 m dwt today. Or Helmut Sofa- 
men, who heads Sir Yue-Kong’s 
shipping operations, has followed a 
policy of scrapping vessels when- 
ever they come off charter with no 
immediate prospect of new ones to 
replace them. He has written ves- 
sels down to a point where their val- 
ue reflects market value on a char- 
ter-free basis - which means that if 
a charterer defaults, the impact on 
the company is negligible. 

He has ordered no new vessel for 
four years, and instead is commit- 
ted to a policy of diversification. 


Tbe group recently acquired a con- 
trolling stake in Hongkong Dragon 
Airlines, foe fledgling one- aircraft 
company that is pressing to operate 
routes from Hong Kong to eight 
cities in China 

The fruits of this conservatism 
are apparent in the group's results. 
In foe first half of 1985, Eastern 
Asia Navigation, Sir Yue-Kong's 
pubbdy quoted shipping group, 
which accounts tor 22 vessels in bis 
cur rent fleet reported profits of 
HKS274m, 24 per rent up on the 
same period in 1984. 

“Wah Kwong was very unwise 
not to do the same thing," Dr Sob- 
men said yesterday. "1 could never 
understand why foe company in- 
sisted that the market could recover 
quickly Jt was not in foe interests of 
the industry as a whole to argue 
that solutions were on hand.” 

He insists there are no signs of 
improvement for foe year ahead, 
but at the same time is confident 
the shipping market is unlikely to 
deteriorate further. 

If this is so, then shippers who 
can avoid the domino effect of tbe 
collapses of the past year may still 
escape intact As shippers await 
news of foe plight of C. H. Tung and 
Wah Kwong, they are unlikely to 
rest easy, however. In foe words of 
Mr Michael Fariie. secretary of foe 
Hongkong Shipowners* Association: 
There are a lot of small shipown- 
ers in Hong Kong who are quaking 
in their boms at foe moment" 


Olivetti up 20% at year-end 


BY KEVIN DONE. NORDIC CORRESPONDENT, IN STOCKHOLM 


OLIVETTI of Italy, Europe’s lead- 
ing manufacturer of office informa- 
tion equipment increased its after- 
tax profits in 1985 by around 20 per 
cent to more than $250m, Mr Carlo 
de Benedetti, chairman and chief 
executive, yes te r d ay. 

Sales increased by some 31 per 
cent to around Ld.OOObn (S3.57bn) 
compared with L4£7Sbn in 1984. 

Mr de Benedetti said sales in Eu- 
rope, Olivetti's main market rose 


by some 35 per cent Net income as 
a percentage of sales in 1985 was 
around 8 per cent compared with 
7A per cent in 1984. 

He claimed Olivetti was now the 
world’s second largest manufactur- 
er of personal computers after IBM 
of the US, having passed Apple of 
tiie US in terms of monthly output 
in August 1985. 

• Mr de Benedetti was. in Stock- 
holm to announce the retain, of the 


People Express issues warning 
of fourth-quarter setback 


BY OUR NEW YORK STAFF 

PEOPLE EXPRESS, the fast-grow- 
ing cut-price US nirBne, yesterday 
upset Wall Street analysts by an- 
nouncing that its fourth-quarter 
losses would be higher than expect- 
ed. It also announced the resigna- 
tion of the chief executive of its re- 
cently acquired Frontier Airlines. 

People Express, which earned 
$10.7 m on revenues of S707m in the 
first nine months of 1985, said yes- 
terday it expected its fourth quarter 
to reflect losses that could be gre- 
ater than expected by many Wall 
Street analysts. The airline lost 
$9m in’ the fourth quarter of 1984. 

Mr Bob McAdoo, People Exp re s s 
chief financial officer, said: “Unfor- 
tunately, our fourth quarter was im- 
pacted by extremely weak traffic 
and low yields during October and 
November. In addition, Frontier 
generated losses greater than ex- 


pected during the 40 days since we 
acquired it on November 22.“ Peo- 
ple Express tfiares fell $14 to $10% 
in early triufing yesterday. 

The airline also announced the 
resignation of Mr Joseph Gorman, 
chief executive of Frontier Airlines 
which was acquired by People Ex- 
press for $300m last November. 
There has been considerable specu- 
lation on Wall Street about tbe im- 
pact of this merger on People Ex- 
press, which has grown into the 
fifth biggest US airline as a result 

Wall Street analysts have sug- 
gested that People Express could 
have difficulty marrying its non- 
union management culture with 
that of heavily unionised Frontier 
Airlin e s. 

Mr Larry R. Martin, a m anagi ng 
director of People Express, was 
named president of Frontier. Be- 


fore joining People Express in 1981 
he worked at Northwest Airlines 
and Hughes Airwest 

Mr McAdoo said People Express 
was optimistic about its 1986 results 
because of cost and revenue im- 
provements at Frontier, farther de- 
velopment of traffic flows between 
tbe People Express and Frontier 
systems, the development of feed 
traffic to both airlines from the 
pending acquisition of Britt Air- 
ways, and the substantial reduction 
in fuel prices. 

He said: “Each reduction in fuel 
price of one cent per gallon reduces 
the combined expenses fay approxi- 
mately $5m per year. Recent pur- 
chases of fuel for delivery during 
the spring and summer would indi- 
cate that average fuel prices will be 
approximately 10 to 15 cents below 
current prices." 


OIAG co-operates to 
form trading company 


BY PATRICK BLUM IN VIENNA 

4ETALLGESELLSCHAIT of West 
Germany and Lends Dreyfus of 
france have agreed to establish a 
tew major trading company in Aus- 
ria to co-operation with OIAG, 
pitting company for the country's 
latioxuilised industries. 

The new company . which has not 
et been given a name, wil 1 also 
ake a 49 per cent share in Voest- 
dpine Intertrading, the trading 
ubskfiary of Voesfc-Alpfoe, the 
tate-owned steel, engineering, 
tectonics and trading group which 
Mderecardlosseslastyearfoliow- 
og disastrous speculation on the oil 
iztures market 

The new company will be owned 
0 per cent by OIAG, and 25 per 
ent each by MetaUgeseifachaft and 


Dreyfus. It will have a nominal cap- 
ital of Scb 200m (SU.5xn), 50 per 
cent of which will be provided in 
equal amounts by tbe two foreign 

mmpanipa 

One of its main activities will be 
to provide export financing and ex- 
pertise for Austrian industry as 
well as for the large nationalised 
sector, a spokesman for the minis- 
try responsible for the nationalised 
industries add yesterday. 

The move was prompted by Inter- 
trading's catastrophic Scb 2.4bn 
deficit and tbe subsequent an- 
nouncement that Merx, the trading 
subsidiary of Chemie Linz, the 
state-owned chemicals group, had 
also posted losses of Sch 550m fol- 
lowing speculation 


Elin Union set to buy Felten 


BY OUR VIENNA CORRESPONDENT 


THE BOARD of Elin Union, the 
Austrian state-owned electrical 
. has approved Sch 750m 
n) financing to dear the way 
tbe purchase of Felten Guil- 
laume Energietechnik' a subsidiary 
Of Philips K<ww win wilt 
The deal which has been agreed 
to principle by Philips KiwniwmiTa - 
tows, part of Philips, the European 
“ectamics group, is expected to be 
approved finally next trade at a su- 
pervisory board of OIAG, Austria’s : 
holding company {or the nationa- 
lised industries, which must sanc- 
tion the purchase. 

Under the package. Elm will buy 


76 per cent of Felten shares, an 
Austrian subsidiary of Felten Gufl- 
ianme, and 51 per cent of Felten 
K&to, tbe company’s main plant in 
West Germany- The remaining 49 

per cent will be taken up by a bank- 
ing consortium led by Osterrei- 
fhforfap Landesbank, Austria's third 
largest bank. . - 

The deal has been planned for 
some months but has been delayed 
becau pg of difficulties e ncoun tered 
by Elin in raising the. money. Tbe 
company said yesterday that the 
purchase would enable tbe compa- 
ny to strengthen electronics 
activities. " 


Bosch forms 
joint venture 
with Philips 

By Our Bonn Correspondent 

ROBERT BOSCH, tbe West Ger- 
man motor components and electri- 
cal group, is setting up a joint sub- 
sidiary with Philips of the Nether- 
lands to concentrate their forces in 
the television studio equipment 
business. 

The new unit, to be called Euro 
Television Systems, w31 be based at 
Darmstadt, near Frankfurt, West 
Germany, and will initially be 
equally owned by the two parents. 
However, Bosch will have “industri- 
al leadership, ” and later is likely to 
take a majority stake to the 
venture. 

About 2,400 employees at both 
groups, 2,000 of than at Bosch, will 
come under the umbrella of Euro 
Television Systems. The new com- 
pany will take charge ct Bosch’s TV 
equipment division at Darmstadt 
and the video equipment activities 
of its US subsidiary, Robert Bosch 
Corporation at Salt Lake City, Utah. 

Philips will contribute- its’ own 
Philips Television Systems, of Mab- 
wah, New Jersey, and its R&D and 
manufacturing activities to the 
field, based in Breda, the Nether- 
lands. 

The two parents have already 
notified "foe appropriate author fc 
ties’ of tbeir plans, and wijl lodge a 
formal application for foe link with 
the powerful Federal Cartel Office 
in Berlin. 

The idea of tbe venture is to draw 
on the research and financial 
strengths of Bosch and Philips in 
the TV field to improve their posi- 
tion in the world market- . 


CRA moves 
point to link 
with Germany 

By Our Bonn Correspondent 

SPECULATION that a link up be- 
tween CRA, the Australian natural 
resources concern, and the steel di- 
visions of the Kropp and KJ5ckruer 
groups is again rife in West Ger- 
many - despite the collapse last 
year of original plans to that effect 
Klockner announced only last 
week that it was boosting its coop- 
eration with CRA in steel technolo- 
gy, and confirmed moreover that if 
would proceed with its plan to hive 
off its steel interests. 

But the latest speculation sur- 
rounds reports that CRA, which 
despite last year's setback has not 
disguised its wish to strengthen its 
links with tbe West German steel 
industry, could take a stake of up-to 
50 per cent to Krupp Stahl, tbe steel 
division of the Krupp group. 

Krupp last night would not con- 
firm foe reports, but did say that 
discussions with CRA had never 
been broken off, despite the failure 
of plans to merge its steel interests 
with those of Klockner, to a sew 
company to have been called Stahl- 
werke Krupp-KIockner (SKK). CRA 
would have held 35 per cent of its 
capital. 

It is further suggested that any 
direct stake in Krupp Stahl by CRA 
would be preceded by CRA hiving 
off interests not exclusively con- 
cerned with steel production. Krupp 
Stahl is 70 per cent owned by the 
Krupp group, with a further 25 per 
emit of its DM 573m ($240m) capital 
in the hands of Iran. There have 
been cryptic and ambiguous hints 
that Tehran might be willing to 
withdraw, if the- right offer came 
along. 

CRA’s immediate aim is to secure 
an outlet in Europe for its iron are. 


SAS to buy 
franchise 

By Kevin Done In Stockholm 

BAS, tiie Scandinavian airline,. has 
signed an agreement in principle to 
bay the franchise for the Diners 
Chib Credit card in the five Nordic 
countries. 

It is believed to be one of tbe first 
airlines in the world to buy a credit 
card operation, which it plans to 
use as part of its marketing id 
complete travel services to the 
businessman. 

No price for the deal was re- 
vealed. It is buying Diners Chib 
Nordic from Nevi, the Norwegian fi- 
nance company, which owns 96 per 
cent of foe shares, and Citicorp of 
foe US, which holds foe remaining 


Italian group to the Swedish mar- 
ket after a break of almost eight 
years. 

It is now returning to the home 
market of foe Ericsson group, one 
of its main competitors in Europe, 
with a sales and service organisa- 
tion. It also to make acquisi- 
tions in both Finland and Sweden 
to build up its software operations 
to Scandinavia. It already operates 
two software bouses in Denmark. 


Banks consider future 
of Hapag-Lloyd stake 


BY RUPERT CORNWELL IN BONN 


DEUTSCHE and Dresdner Banks, 
the two dominant shareholders in 
Hapag-Lloyd, indicated yesterday 
that they have not taken a final de- 
cision on whether to dispose of all 
or part of their combined stake of 
nearly 80 per cent to foe West Ger- 
man shipping company. 

Hapag-Lloyd was prevented from 
going under three years ago only by 


a ca«ih injection of some DM 300m 
(S 126 m) from its shareholders. 
Since then it has staged a recovery 
after a painful programme to shed 
jobs and overheads, and the sale of 
its air and sea freight services. 

A loss of DM 150m in 1983 was 
tuned into a net profit of DM 76m 
to 1984, ami foe recovery is thought 
to have continued last year. 


Akzo lifts 
dividend 
as surplus 
increases 

By Our Financial Staff 

AKZO, foe Dutch chemical group 
reports a strong rise in profits tor 
1985 and is stepping up its dividend 
from FI 5 a share to F] 6.80. 

Turnover for last year rose bom 
Ft 16.52bn (55. 1 bn) to FI I6bn and 
operating profits moved up to FI 
1.47bn from the FI 1.34bn for 1984. 

After substantially reduced fi- 
nancing charges, earnings at the 
net level are Fl 840m, against FI 
752m. an increase of 12 per cent- Ac- 
quisitions also helped boost profits. 

Akzo forecast last month that 
profits for 1985 would show strong 
growth and added that the group 
outlook for 1988 was healthy. 

Group financing charges last 
year cased to Fl 190m from Fl 285m. 
Tax totalled Fl 465m, up from Fl 
369m in 1984. The net profit was al- 
so struck after an extraordinary 
gain of Fl 5m, against a previous de- 
bit of Fl 35m. 

Akzo said its improved perfor- 
mance stems from diversification 
away from bulk chemicals and tex- 
tile fibres towards special chemi- 
cals, coating and pharmaceuticals. 


Kvaerner tops 
forecasts 

By Fay Gfestor In Oslo 

KVAERNER, the Norwegian ship- 
building, heavy engineering and 
off-shore fabrication group, report- 
ed better- toon-expected profits for 
1985 following high earnings during 
foe last four months of the year. 

Earnings for the year totalled 
NKr 360m (548.2m), on turnover of 
NKr 5 Jbn, compared with an earn- 
ings forecast of NKr 320m. 

In 1984, Kvaerner earned NKr 
352m, before extraordinary items, 
on turnover of NKr ilbn. However, 
this included NKr 57m from ship 
sales, calculated as ordinary in- 
come. 


4 per cent 
There 


are around 150,000 Diners 
Qub cardholders in foe Nordic 
region. 



There’s only one way to look at 
Amer’s year end results. 


Ever upvrards-Thafs the only way to describe the 
direction of the Amer Group. 

' Our year end results for the year 1st September 
1984 to 31st August 1985 were announced recently 
and show net sales up 184%, net profit up 52% (with 
profit before tax up 51%) and adjusted earnings per 
share up 26%. 

These encouraging results are wholly in line with 

cedente^gnmrtkas both an^u^cturer and 
m a rk e ter Si ittenwtfon a l brands in Finland. 

In May 1984 this success resulted m our being 
admitted on the London Stock Exchange. 

Our interests are as wide as they are diverse, and 
include tobacco, communications, sports goods and 

itians 


considerably during-the past year to include the 
Korpivaara Group, a major importer and distributor 
of Toyota, Suzuki and Citroen vehicles in Finland, and 
Marimekko, the leading Finnish designers, manu- 
facturers and marketers of textiles and clothing. 


Our profitability in handling established brand 
names has attracted much large scale foreign invest- 
ment, and this will continue as we explore and develop 
new markets and ideas. 

For a copy of our Annual Report and more infor- 
mation about our philosophy and growth fill in the 
coupon below: 

The rest, as always, is up to us. 

rw RELATIONS DEPARTMENT AMES GROUP LIMITED I 

POSOX 12. 5F-0430I HYRYlA, FINLAND 1 

Please send me a copy ol your 1984-85 Annual Report 1 


Name- 


Address. 
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DAIWA EUROPE LIMITED 


JAPANESE -EQUITY WARRANTS SERVICE — | 

OhfCricahSm 


ISSUER — Warrant 

expiry dra 


AICA KOBYO 17/8/90 
AJINOMOTO 3/12/90 
CASIO COMPUTERS 0/3089 
C ITOH (NEW) 405/89 
C ITOH (OLD) 20/1/87 
DQWA MINING 20/7/90 
FUJIKURA CABLE 2B/4/89 
CUNZE LTD 23/11/90 
HAZAMA CUMI 1/11/89 
JAPAN SYN RUBBER 28/4/B9 
JUSCO 22/12/88 
KAY ABA INDUSTRIES 15/2/89 
KOBE STEEL 30/1/91 
KOKUSAI K0GYO 19/9/90 
KOMORI PRINTING 20/12/89 
MARUBENI 30/9/92 
MAflUZEN 12/2/90 


Current M*rtwtPrtc*« 

Wmt Wmt Stun 
BIO OFFER Plica pmnlum 

>ta 

29.00 3050 1.160 

57.00 58.50 1.780 

4250 4*50 428 

01.00 0950 428 

1050 20.C0 573 

23J50 25-00 3S9 

25.00 28 JO 003 

14.60 16.00 372 




19 JO 21.00 
126.00 131.00 
27.00 28JS0 


406 

ijboo 


MINEBEA (9) 20/2/89 
VHCF 


MIT CHEMICAL 20/1/87 
MIT CORPORATION 7/11/88 
MIT ESTATES 16/10/92 
MIT GAS & CKEM 20/3/89 
MIT METAL (OLD) 10/2/89 


18-00 
40.00 
3250 
20.50 
32. SO 
5850 


1950 
41 JO 

34.00 

22.00 
34.00 
OJOO 


177 

2.300 

zaao 

321 


MPT METAL (NEW) 10/11/89 
MITSUI E/SHIP (NEW) 


95.00*10000 
37.00 3850 

37.00 
32J9Q 

95.00 

18.00 
14.00 
22.60 
4250 


3650 
31 JOS 

91.00 

20.00 

. 16/10/88 1250 
MITSUI E/SHIP (OLD) 10/12/87 2DJ0 
MITSUI PETROCHEM 15/2/80 41.00 

NIPPON MINING (OLD) 17/3/89 97.00*101.00 
NIPPON MINING (NEW) 15/8/80 10.00 1750 
NIPPON YU SEN K K 18/10/90 1650 

NISSHO IWA1 1/2/89 22.00 

NOMURA SECURITIES 31/10/88 01.00 
0H8AYASHI GUMI 5/4/89 63.00 

OMRON TATE1SHI 31/3/83 1850 

ONODA CEMENT 2B/2/90 23.50 

OPTEC DAI-ICHI 23/2/90 4050 

OSAKA TRANSFORMER 29/1/90 34.00 
RENOWN 24/1/89 1850 

RICOH 20/3/90 __ 4550 

31.50 
4450 

90.00 
5050 
3050 

63.00 

25.00 

20.00 

138.50 140.00 
3550 3650 
3550 37.00 
2550 27JM) 
162.00 168.00 
102.00 10350 

27.00 2850 

44.00 4550 
2450 26.00 
22-00 2350 

53.00 5B .OO 
1550 1750 
2350 2450 
4450 4750 


SOS 

696 

1.080 

361 


RYOBI LTD 26/5/SO 
SPORT 1 


SEIKO TRANSPORT 17/3/89 
SEIYU STORES 20/3/87 
SEKISUI CHEMICAL 20/9/SO 
SONY CORPORATION 26/4/SO 
SUMI CONSTRUCTION 24/3/89 
SUMI CORPORATION 24/1/91 
SUMI HEAVY 24/2/89 
SUMI REALTY (OLD) 21/11/83 


1850 

2350 

8250 

69.00 

20.00 

25.00 
4150 
3550 
1950 

47.00 
3350 
4550 
9450 
5150 

32.00 

67.00 
2050 
2150 


538 

133 

133 

448 

370 

370 

299 

270 

1.080 


SUMI REALTY (NEW) 13/12/90 
I CAL 16/1/91 


TATEHO CHEMICAL . . 
TOKYO ELECTRIC 14/3/88 
TOKYO SANYO 


1.590 

317 

72S 

519 

710 

1.110 

459 

1560 

1.060 

640 

3.960 

383 

758 

207 

1.110 

1.110 

2580 

1.320 


TOKYU COUP (OLD) 29/1/90 
TOKYU CORP (NEW) 


. 29/10/90 
TOKYU DEFT STORES 20/7/90 
TORAY INOS (OLD) 5/3/87 
TOflAY INDS (NEW) 10/12/S0 
TOYO ENGINEERING 28/2789 
YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 29/1/SO 
MINEBEA (q 15/3/90 
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Monitor DABF/G/H/t/JfKfL - Further tn torme tton /ram: 

Kelly on 01-230 6060 
Churchyard, London EC4M 880 


Freddy Clock or Beverly Kelly on 01-238 6080 
Delete Europe Utatted, 14 St Feur* 


BASE LENDING RATES 


ABN Bank 1 Z||| WHambros Bank ......... 124% 


Allied Dunbar Sc Co. 124% Heritable & Gen. Trust 124 
Allied Irish Bank 124% BHill Samuel fl 2 


American Express Bk. 124% 

Amro Bank 124% 

Henry Ansbacher 324% 

Associates Cap. Corp — 124% 

Banco de Bilbao 124% 

Bank Hapoallm 324% 

Hank Leumi (UK) ... 124% 

BCd 324% 

ytanit of Ireland 12 $% 

Bank of Cyprus ......... 324% 

Wank of India 124% 

Bank of Scotland — . 124% 

Banque Beige Ltd. 124 % 

Barclays Bank ......... 124 % 

Beneficial Trust Ltd 134% 

Brit Bank of Mid. East 124* 


C. Home & Co 124% 

Wnrigfennp A Shanghai 124 % 
Johnson Matthey Bare. 12* 


l Brown Shipley ......... 12f| 


CL Bank Nederland. 

Canada Permanent — 124 % 

Cayzer Ltd. ............... 124% 

Cedar Holdings 13 % 

1 Charterhouse Japhet.. 124% 

Citibank NA 124 % 

Citibank Savings 1124% 

City Merchants Bank 12$% 

Clydesdale Bank 324% 

Cl E. Coates & Co. Ltd. 13 % 
Comm. Bk. H. East ... 12: 
Consolidated Credits... 12 
Ccntinentar WisfrLtd. 124 
Co-operative Bank — ..*12 
The Cyprus Popular Bk. 12 
Duncan Lawxie 12 

E. T. Trust 13 

Exeter Trust Ltd.- — ... 13 
Financial Sc Geo. Sec. 12 J 
First Nat Fin. Corp... 12 
First Nat. Sec. Ltd. ... 12 
I Robert Fleming & Co. 12 
Robert Fraser A Ptrs. 13 

Grindlays Bank 212 

i Guinness Mahon 


Knowsley & Co. Ltd... 13 

Uoyds Bank 124% 

Edward Manson St Co. 134% 
Meghraj & Sons Ltd.... 124% 

Midland Bank 124 % 

■Morgan Grenfell 12j% 

Mount Credit CorpXtd. 124 % 
National Bk. of Kuwait 124% 
National Girobank ... 324% 
National Westminster 124% 
Northern Bank Ltd. ... 124% 
Norwich Gen. Trust — 124% 

People's Trust 134% 

PK Finans. IutL (UK) 134% 
Provincial Trust Ltd... 134% 
R. Raphael & Sons ... 124 % 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 12 |% 
Royal Trust Co. Canada 12j% 
Standard Chartered ... 324% 

TCB 124% 

Trustee Savings Bank 124 % 
United Bank of Kuwait 124% 
United MBrahi Bank... 124% 




Whiteaway 
Yorkshire' Bank ^ 


U. 


I M w nb w t of th« Accepting Houan 
Cotnmitme. 


deposits 8.70%. ' 1 -month 


• 7-day c 

953%., Top ;TIbp— £ 2500+ at. 3 


months fftftico 12,06%. At call- 
whan £10.000+ remains deposited. 


Call deposits 
9% gross. 


£ 1.000 and mt 


Mortgage base raw. 


Oamand dap. 8\%. Mortgaga 13%. 
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U^$100, 000,000 
Floating Rate Notes doe 1992 


Bethlehem Steel drops 
payout as losses mount 


In accordance, with die provisions of the Notes, notice is 
hereby given that, for the six months period, 31st January, 
1*986 to 3 1st July, 1986, the Notes wifl bear interest at the rate 
of 8 Via per cent, per annum. Coupon No. 2 will therefore be 
payable on 31st July, 1986 at the rate of US$10446.35 from 
Notes of U5S250,000 nominal and US$417.93 from Notes of 
US$10,000 nominal. 


BY OUR NEW YORK STAFF 


S.G. Warburg & Co. Ltd. 

Agent Bonk 


Gaz Metropolitan^ Inc. 

(Incorporated in the Province de Qn£bcc) 
Canadian $20,000,000 
\TA% Debentures doe October 15, 1990 
Canadian $40,000,000 
1446% Debentures doe December 1, 1992 

la accordance with the Trust Indenture in respect of tbe above two 
issues, notice is hereby given that none of the above Debentures 
were purchased under titber of the Purchase Funds during Ac 
calendar year 1985. Hence, as at December 31, 1985 the aggregate 
principal amount of die 17/.% Debentures due October 15, 1990 
outstawfing was Canadian S20 million and the aggregate principal 
amount of the A4¥z% Debentures due December 1 , 1992 outstanding 
was Cnadhu $40 millioa. * 

Wood Gundy Limited 
Purchase Agent 


| BETHLEHEM .STK y j-, the third- 
largest US steel company, is to 
slash capital expenditure mad omit 
its dividend for the second time in 
succession after naming up kisses 
of Slflfim last year. 

The performance of foe Pennsyl- 
vania-based group shows a consid- 
erable deterioration during 1985 
from foe already depressed results 
i in 1984, when it lost $112£m after 

an extraordinary gain of S192m. 

In the latest fourth quarter foe 
deficit amounted to STLSm against 
3615m, although the 1984 figures 
benefited from a gain of $l&2m 
from foe early repayment of debt 
Sales rose to Sl_29bn from SLlflbn, 
while for the foil year they declined 
to 55.121m from SSLSSbn. 

Bethlehem gave no reason for the 


omisson of its IQ cents a share divi- 
dend, which is worth about $5Jm to 
the company, hut it gave a strong 
warning to shareholders that it ex- 
pected to report an unspecified loss 
in the first quarter of this year “as a 
result of severely depressed mar- 
kets and flat demand in the steel 
market” Capital spending is to he 
reduced to between S20ten and 
$250m from 5418m last year. 

Last year, the company said, its 
losses were caused by low steel 
prices and operating rates resulting 
from severe c omp et i tion and foe 
continued high levels of steel 
imports. 

Bethlehem said it would take 
some time to achieve the full bene- 
fits of the additional cost reductions 
and productivity improvements it 


had under way, an d added that ne- 
gotiations with its labour force bad 
already started on a new contract 
due for July 3L 

The company is believed to be 
seeking substantial concessions 
from foe steel trade unions in these 
talks and Mr Donald Trautlein, 
chairman, said yesterday that it 
was imperative “foat we find appro- 
priate ways to further reduce em- 
ployment end other costs and far- 
ther improve productivity, quality 
and service” 

While steel mill product revenues 
were down by 10 per cent on the 
year, shipments of basic steel fell 
only slightly, leading to an operat- 
ing loss of $29m for foe year. 

N. American quarterly results, 
Page 35 


SGS profit 
forecast 
for 1986 


By Alan Friedman In Afpnto 


U.S. $500,000,000 

CITICORP Q 

(Incorporated at Dthumrej 

Subordinated Floating Rate Notes Due January 30, 1998 
Nofiej i « Hereby given fa* the rote of Interest has been fixed at 
8.1375% an! (hot the interest payable on the rel ev ant Interest 

8SS5S: 1 


!%35lcJW), Agent Bank CfTIBANKQ 


I SGS, Italy's leading micro-electron- 
ics company, said yesterday it ex- 
pected to remain in loss for most of 
the first half of this year, but to 
dose 1986 with a return to profit 
The Italian chjpmaker, owned by 
the UU-Stet state holding group, 

| was hit by last year's fall in world 
i demand for integrated circuits and 
price-cutting by competitors. 

In 1985 SGS made a bus of be- 
[ tween S15m and S20zn on group 
revenues of 5306m down on the 
1984 level of S335m, However, Mr 
Pasquale Plstorio, SGS manag in g 
director, said his company had 


Wells Fargo 
International 
Financing 
Corporation N.V. 

U.S. $50, 000,000 
Guaranteed Floating 
Rate Subordinated Notes 
doe 1996 

In accordance with the 
provisions of die Notes, notice 
is hereby g>wn that for tbe 
Interest Sub-period 
31st January, 1986 to 
art WbMuy. 1986’'’ ' 
the Notes wfll carry an Interest 
_ Rate of 8 Wj% per Miwun- 
Tbc Interest accrued for the 
above period and payable on . 
30th Apri4 1936 wifl be " 
• USS63-19 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


KMttftUX-OSAJferANKJCJ 
US$1 00,000500 
Floating Rate Capita! Notes 
1992 

In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at >4 per 
cent per annum. The Coupon 
amount wifi be US$20854 
for the US$5,000 denomination 
and U5$I0A275B for the 
US$250,000 denomination and 
will be payable on 4th August 
1986 against the surrender of 

^Hanmrer ibnited' 
Agent Bank 




ORLD STOCK MARKET? 


1 


CHECK EVERY DAY IN TOE FT 


| gained market share, especially is 
Europe, and had moved up one 
place to become the 20th hugest 
chipmaker in the world. 

Mr Pistorio yesterday unveiled a 
I package uf initiatives designed to 
boast SOS’s fortunes in coming 

year«. Those ret»farU» lnnrtrh nf a 

new Italian company which will 
produce custom and semi-custom 
chips, a new L20Oba (5123m) re- 
search centre at SGS headquarters 
in Agrafe, north of Milan «i>h total 
capital spending plans of U,430hn 
during the next five years. 

The rapitej in m xti nont pro- 
gramme between 1988 and 1690 
: calls for SGS to devote L500bn to 
research and dewetopenut.'Hais fig-, 
ore includes L20Obn for the new 
R&D centre at Agrafe. Mr Pistorio 
said the effect of this programme 
! would be to increase research as a 
proportion of group turnover from 
, its present level of 12 to 14 per cent 
to 17.5 per cent 

SGS will also spend L930fan in the 
next five years on developing new 
computer-aided design and compu- 
ter-aided manufacturing centres. 


BCE returns strong 
results for year 


BY ROBERT GOBBEMS IN MONTREAL 


BELL CANADA Enterprises (BCE) 
has become the first Canadian pub- 
lic company to achieve annual prof- 
its of more than CSlbn 
(USS709J2m). BCE, a holding com- 
pany which wholly owns the Bell 
Canada telecommunications utility 
in eastern Canada and controls 
about 80 non-regulated businesses 
including Northern Telecom, 
earned CS270JLm, or C$1.07m a 
share, in the fourth quarter of 1385, 
against CSZSLflm, or CS1J0 a share, 
a year earlier. Revenue totalled 
C$3. 62 bn against C53A5bn. 

For all 1985BCE earned CSLOSbn 
or CS423 a share, against C$940 Jm, 
or C$103, in 1984. Revenue was 
CS1326bn against C5I0.58bn. 

BCE has diversified its non- 
regulated industries vigorously in 
the last three years, and has made 
big investments in property devel- 
opment It said 1986 will be a year 
of consolidation. First-half profits 
will be lower but improved second- 


full 

same lev- 


half results 
year's earnings about 
el as 1985. 

Use contribution in 1985 from the 
Bell Canada utility was equal to 
CS245 a share in 1985 against 
CS2£9asharein 1964. Northern Te- 
lecom's contribution was equal to 82 
cents a share against 74 cents, and 
the contrib ution fi r*"* TY nwrfrniwU 
Pipelines was 43 cents against 41 
cents. 

• Nbreada, the Canadian mining, 
energy, pulp and paper and manu- 
facturing group is raising CS240m 
(OSS17L.4m) through the sate of 
6250,000 Treasury shares at $16,625 
a share, phis unused tax credits, to 
Brascan, and affiliates. 

. Brascan, controlled by foe Peter 
and Edward Bronfman interests of 
Chicago, is Nbranda's controlling 
stockholder. 

Noranda's resource interests 
have been under severe profit pres- 
sure since the 1982 recession 


Skis Rossignol expects 
10% rise in earnings 


BY PAUL BETTS IN PARIS 

SKIS ROSSIGNOL, the' French ski 
and sports equipment maoufactur- . 
er, expects earnings to rise between 
10 per cent and .15 per cent in foe 
' fi s c al year from April 1986 to March 
1987 ~ compared with earnings of 
slighfiy under FFr 42m ($5.7m) In 
the 1985-86 period. The company 
made a FFr 4L97m profit in the pre- 
vious 12 months. 

Mr Laurent Boix-Vives, chair man 


of foe company, said earmhgs 'were 
expected to increase in the next 
year because of a. rise in sates of 
skis, ski sticks, tannis raakflt&Jind 
accessories. 

Sates in the 1985-86 period are ex- 
pected to total FIVLKba, a 12$ per 
emit increase over the previous 22 
months. 

The company invested FFr 57m 
in foe 1985-86 period. 


Swiss 

extend 

forward 

trading 


By WWtom Dufltart* In Ontin 

THE ZURICH and Geneva stock ex- 
changes are extending forward 
trading to Swiss bank and insur- 
ance company shares from next 
Monday in response to the accete- 
rating mteroationalisation of finan- 
cial markets. 

The move is also seen as acces- 
sary preliminary to the introduction 
of trading in share options is Zu- 
rich, Geneva and Baste. A. steering 
commi ttee of the tripartite oommis* 
ston, which has been ro-ordlnating 

foe modernisation of the three ex- 
changes, confirmed tills week its in- 
tention of starting options fending 
before foe end of this year. 

The big Swiss banks have previ- 
ously kept their shares out of for- 
ward trading because traditionally 
they have been regarded as gdh 
edged stock which should not be ex- 
posed to what was, for many years, 
a more speculative market than the 
cash market In the 1820s; for in- 
stance, about 9) per cent of the 
trading in Swiss shares was done to 
the forward market 
The position is entirely different 
today. Bank shares are also more 
widely dispersed, fluctuations in 
prices are leas sharp and the mar- 
ket as a whole is much more liquid. 

Insurance companies were previ- 
ousiy excluded from forward trad- 
ing in Zurich and Geneva because 
in many cases their shares were not 

fuBy paid up and they did not quali- 
fy, Tbe reason for foe disqualifica- 
tion, however, has not been valid 
for a long time. 

From Monday, foe beam shares 
and patidpation certificates of the 
banks and insurance companies 
can be traded forward in Geneva 
for terms of one, two, three, six and 
nine months. Ttadmg in registered 
shares, which cannot be bought by 
foreigners, will he authorised only 
up to three months. 

On the bigger Zurich stock ex- 
lange, forward trading in shares 
still limited to maturities of three 
months. The stock exchange board 
evidently feared that dealers, who 
already handle a much huger turn- 
over than foe other exchanges, 
would not be able to cope with the 
extra volume. 

Zurich will have forward trading 
, bank and insurance company 
shares, including registered stock, 
up to three months on Monday. 
xAWiBasle atodt- exchange, foe 
smallest of the three in volume 
terms, Is foe maverick. It has long 
had forward trading in insurance 
Wmi&ny shbzfes fold beat Gw gun - 
through a misunderstanding - by 
introducing forward trading in ^ 
bank shares eariy this month. 

Basle started in October 1984, 
trading in forward maturities of up 
to nine months in 62 selected 
stocks. 


v r 
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This advertisement complies with tht requirements of the Council of The Stock Exchange, 
it does not constitute an offerof. or inviwionio the public lo subscribe for or purchase, any securities. 




U.S. $50,000,000 


Federal Business 
Development Bank 


(An agent of Her Majesty in right of Canada) 


Banque federate 
de developpement 


8 %% Notes Due February 18, 1993 

The foGov/ing hove agreedtosubscribc or procure subscribers for the Notes: 

Credit Suisse First Boston Limited 


Banque Bruxelles Lambert S.A. 

Citicorp Investment Bank Limited 
Daiwa Europe Limited 
Nomura International Limited 
Toronto Dominion International Limited 


Banqne Natknudede Paris CXBC Limited 

Commerzbank Akttcnges elhcfaaft 
. Dominion Securities Pitfield Limited 
Orion Royal Bank limited 
Wood Gundy Inc. 


pw issue price of the Notes is 100 per cent of their principal amount. Application has been made to the Council of The Stock 
Exchange for the Notes to be admitted to the Official List. 


Interest will be payable annually in arrear on February 18 of each year, beginning on February 18. 1987. 

Particulars relating to (he Notes and foe Issuer are available in the statistical service of Extel Statistical Services Limited and 


Credit Sabse First Boston Limited, 

22 r- 


4BQ 


R- Nivison & Co., 
25 Asstin Friars, 
Loradon EC2N 2JB 


Bank of Montreal, 

9 Qtwca Victoria Street, 
London EC4N 4XN 


January 31. 1986 


CrnCORP BANKING 
CORPORATION 

fhcorporatedfl) the State of Dehwon) 

UnconcfifoncAy gmwoutaed on o subordnotad boas by 

cmcoRPo 

5 " rKp ’* 0,us » ,<wo o 

US * 4 ° W ^ 

CITICORP BANKING 
CORPORATION 

QncorpamhKJ in the Mato of Mawon) 
Unajndffionalyguratmtefldonaajbonfnatedbaikby 

cmcoRPo 

Nation a hereby gnran fart fa rate of bthmat has been fixed at 
SVi 6 % and that fat interest payable on fat nfavanf Inform) Payment 
Date April 30, 1966 against Coupon No. 6 in respect of US$101300 
nomfaaof Aw Nofawtlbe USJ202A1 . 

January 311986 , London ' . 

I^Sy. G&ant NA (CSS! DopL), Agenl Bonk CfTIBAAKO 

January 31, 1984 London 

B By: Oroanlg MA. ICSSI Dopfc), Apent Bonk CiTIBAN <0 


TkoASCCwitia have been sold outside the United States of America tmd Japan. This announcement 
appears as a matter of record, only. 


ISSUE 


30th January, 1986 


U.S.$100,000,000 

5% per cent. Guaranteed Bonds 1991 

unconditionally and irrevocably guaranteed as to payment of principal and interest by 

The Industrial Bank of Japan, l imim 


with 

Warrants 


to subscribe for shares of common stock of 
Kobe Steel, Ltd. 


Issue Price 100 per cent. 


Nomura International Limited 


Kidder, Peabody International Limited 
Y amai chi International (Europe) Limited 


Kleinwort, Benson L imits 
Yasuda Trust Europe Limits 


DresdnerBauk 

Banque Paribas' Capital Markets 

Chase Investment Bank 

Credit Suisse First Boston Limited 

Daiwa Europe Limited 

IB J International Limited 

Sanva International Limited 

Swiss Bank Corporation International 


Banque Indostiez 

Barclays Merchant Bank Limited 

Credit Lyonnais 
D&fehi Kangyo Internationa) TJmi , ^ 

Cenende Ba«y 
The Nikko Securities Co., (Kurope) Ltd 
J. Bern; Schroder Wagg & Co. Limited 
Union Bank of Swrtan-land (Securities) 
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TNT builds profits 
on overnight success 


THE TWIN towers of TNT 
Plaza loom broodingly in 
Sydney's Redfera district A 
short distance away is Surrey 
Hills, another nondescript area, 
which hosts Mr Rupert Mur- 
doch’s News Corporation. 

More than neighbours, TNT 
and News are also the best of 
partners, as the print onions 
have discovered in the UK, 
where TNT's willingness to art 
as distributor is playing a 
cru cial rede in Mr Murdoch's 
attempt to revolutionise the 
economics of the newspaper 
business. 

like News, TNT is among 
Australia’s 80 biggest com- 
panies, with market capitalisa- 
tion of ' about A$900m 
(US$640m). 

And, like News, it has pros- 
pered internationally, building 
what is probably the most 
complete and integrated range 
of transport services in the 
world, involving road, rail, sea 
and air. 

Services include general and 
express freight, bulk and local 
cartage, refrigerated transport 
and storage, radio-controlled 
courier delivery, warehousing 
and distribution, payroll 
idetivexy, property protection, 
shipping, and waste disposal. 

Mr Ross Cribb, TNTs chief 
general manager, said yesterday 
• that TNTs new UK role as 
Murdoch distributor involved 
new staff, new vehicles, and an 
entirely separate division. 

But TNT is hardly conquering 
fresh territory. Although its 
prominence in the UK, where it 
operates mainly express con- 
signment and parcel services, 
has only become apparent 
relatively recently, it has 
operated in Britain since 1972, 
and is making good profits 
there. 

“ We've taught England what 
overnight transport is all 
about” says Mr Cribb. “When 
we arrived in England there 
was no real competition, apart 
from nationalised transport 
The service was terrible. 
Deliveries to Scotland, for 
example, were taking eight or 
nine days.” 

In 1984-85. TNTs UK revenue 
was about £82m ($5&5m) with 
about half derived from over- 
night services. In recent 
months, however, major new 
contracts have bene won, which 
are expected to have a big 
impact on group revenue over 
the next two years. 

As a result, the UK's contri- 
bution to group pre-tax profit 
could rise by about A88m in 
1985-86 (partly due to a more 
favourable exchange rate), with 
i a further* estimated 4panease of 
A$6m to A$8m in 1988-87. 

Either ; way, -• brokers . in 
-Sydney are expecting very 
bullish thte^v-new &at.,TNT*&- 


profita trough in 1982-84 is a 
thing of the past 

On one estimate, that of A. C. 
Goode, TINT’S net profit this 
year could improve from 
A$75.6m to A$108m, and to 
almost ASISOm in 1986-87, 
boosting earnings per share 
from 26.1 cents to 35.7 cents 
sad then to 45 cents. 

These are numerous pointers. 
In the first quarter of the cur- 
rent year, group revenue nose 
by 31 per cent, and net profit 
by 61 per cent, while the quar- 
terly dividend was raised from 
3 cents to 3.5 cents a share. 

European and North Ameri- 
can operations axe seeing sub- 
stantial profit increases and de- 
velopment of new services be- 
tween Eurooe and North 
America should aid growth. 


The international 
transport concern 
helping to deliver 
Rupert Murdoch’s 
newspaper plans is 
examined by Michael 
Thompson-Noe! 


At a mid-December price of 
A82.SS, the shares were trading 
at an 18 per cent discount on 
the Australian AH-Indus trials 
average for prospective 1986- 
1987 earnings, which probably 
explains TINT'S recent share 
price buoyancy. They closed 
yesterday at A$&98. 

In North America, where a 
loss of A$28.7m in 1983-84 was 
converted into a A335m profit 
last year, the group is carrying 
tax loss benefits of approxima- 
tely USflOOm. As a result, im- 
provement in US profitability 
will flow directly into group 
earnings. 

Part of TNTs North Ameri- 
can strategy is to become tine 
leading door-to-door commodi- 
ties carrier by acquiring truck- 
ing companies with a strong 
regional base and grafting them 
into a comprehensive network. 
At present. Pilot Freight Hol- 
land Motor Express and Best- 
Way Transportation cover the 
Eastern states, the mid-West, 
California and Arizona. 

At home, TNT operates Aus- 
tralia's largest transport system, 
and gross profits could well 
grow by about 17 and 13 per 
cent over the next two years. 

But it views all things cagUy. 
Mr Cribb. asked whether the 
planned Channel fixed link be- 
tween Britain and France 
would' hid transport companies' 
profits- in -Europe, replied, with- 
out drawing breath;- "I hope I 

Jtoe^tosee it-7 • n. 


Dubai claim by US bank 


BY ANGELA DDCON IN DUBAI 

BANKERS TRUST of New York 
has filed a claim in the Dubai 
courts against the Galadari 
brothers, two prominent local 
traders who are the subject of 
a court action initiated last 
week by Dubai Rank. 

The suit by the US bank is 
separate to that filed by Dubai 
Tbnk a bearing on which was 
adjourned yesterday. 

The Dubai InterContinental 
Hotel Is one of a range of 
assets of the Galadari group on 
which Bankers Trust has 
requested an att&chinent. How- 
ever, a Citibank-led group of 
nine creditor banks has a 


registered mortgage on the 
hotel. 

After Dubai Bank and the 
Citibank syndicate. Bankers 
Trust is the largest single 
Galadari creditor. Last week’s 
court action by Dubai Bank 
cited claims of over DH 360m 
($100m). The syndicate has 
loans to the group totalling 
DH250m. 

A total of 15 banks have out- 
standing loans with the group 
owned and managed by Mr 
Abdul Ratlin Galadari and 
Mr Abdul Latif Galadari. The 
brothers recently settled with, 
four of the original 19 banks. 


Cement group 
earnings slide 


By WongSufeng in Kuala Lumpur 

MALAYAN CEMENT, a cement 
and property group, has re- 
ported a 87 per cent drop in 
pre-tax profits to 29 Am ringgit 
( 312 m) for the year ended 
November, on turnover which 
fell 12 per cent to 224m ringgit. 
Net earnings fell by a half to 
15m ringgit 

The sharp fall in earnings 
was attributed to a glut of 
c emen t in Malaysia, which led 
to the imposition of production 
quotas on all cement plants, and 
lower rentals. 

According to the company, 
* difficult trading conditions ex- 
perienced in 1985 will continue 
to prevail,” and Improvements 
in earnings are “unlikely." 

The Anal dividend is 3.12 
cents per Share, making a total 
of 5.62 cents for the year, com- 
pared with 625 cents pre- 
viously. 


Modest growth 
at Shisefdo 

By Yoko 9Aab In Tokyo 
SH1SKIDO, Japan's top cos- 
metics company, yesterday 
reported pre-tax profits of 
YSlAfibn (31622m) for the 
year to November, up &6 per 
eent 

Parent net profits rose 5 
per eent to Yl&Mta nan sales 
of Y82&23bn, up U per cent 
— a modest growth rate which 
was blamed on the fall In 
demand for pr oduct s tor men. 

An additional investment of 
some Y9bn In bends and other 
securities more than -offset 
foreign e x c h an ge losses of a 
little over YfiOftm. The animal 
dividend Is unchanged at Y10 
per share. 

For the current year, 
Shisei do fo recasts pre-tax pro- 
fits of Y32.4bn, up 3 per emit, 
with net profits of HUba, 
abend by U per cent, on sales 
of YStfbn, n rise of &3 per 
eent 


Otic begins direct talks on 
Ka Wall Bank takeover 

BY DAVID DODWELL IN HONG KONG 


SONG ZEMXNG. vice president 
of China International Trust 
and Investment Corporation 
(Citic), the Peking-based finan- 
cial services group, arrived in 
Hong Kong yesterday to begin 
direct negotiations over Otic’s 
planned takeover of the ailing 
Ka Wah Bank. 

Earlier this month Citic 
agreed in principle that it would 
take a 90 per cent stake in Ka 
Wah, which has 27 branches in 
Hong Kong, and in which the 
Singapore-based Low family has 
a 40 per cent holding. 

Ka Wah Is understood to have 
run into serious difficulties 
because of a number of bad or 
doubtful loans to borrowers in 
Malaysia, and because of an 
unusually heavy dependence on 


credit in the interbank market 
One major recipient of loans 
from Ka Wah is understood to 
have been Mr Tan Koon Swan, 
the Malaysian businessman at 
the centre of the crisis over the 
Pan-Electric collapse in 
Singapore. 

It is understood that Citic 
agreed to come to Ka Wah’s 
rescue only as a result of pro- 
trated discussion, and as a 
contribution to maintaining the 
stability of Hong Kong's 
troubled banking sector. 

Ka Wah Is the fourth locally- 
incorporated bank to have to be 
rescued in the past year- in July 
the Government bailed out the 
Overseas Trust Bank (OTB) 
and its subsidiary, the Hong- 
kong Industrial ***1 Commercial 
Bank, 


The Nippon Credit Bank (Curacao) 

Finance N.V. 

US$ 100,000,000 12%% Guaranteed Notes due 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 5(b) of the Notes, US$ 21,000,000 principal amount of the Notes has been drawn for 
redemption on the 3rd March, 1 986, at the redemption price of 102% of the principal amount, together with accrued interest to 3rd March, 1986. 

The serial numbers of the Notes drawn for redemption are as follows: — 


5 

649 

13(7 

2026 

2590 

8 

650 

1337 

2032 

2591 

22 

654 

2345 

2045 

2594 

12 

662 

1352 

2047 

2596 

16 

663 

(357 

2048 

2600 

21 

668 

1358 

2049 

2605 

29 

687 

1363 

2057 

2609 

33 

688 

1386 

2058 

2616 

34 

694 

1391 

2063 

2625 

36 

702 

1395 

2064 

2632 

48 

703 

1404 

2069 

2636 

SI 

711 

1428 

2074 

2656 

54 

719 

1433 

2078 

2666 

57 

721 

1434 

2079 

2667 

65 

726 

1437 

2092 

2682 

67 

729 

1438 

2093 

2685 

71 

754 

1444 

2094 

2690 

74 

760 

1453 

2100 

2693 

79 

764 

1457 

2(01 

2695 

84 

770 

1471 

2102 

2697 

89 

774 

1473 

2109 

2699 

92 

775 

1*79 

2110 

2701 

95 

778 

1480 

2111 

2705 

97 

786 

1484 

2117 

2706 

98 

790 

1494 

2122 

2709 

99 

794 

1496 

2123 

2712 

104 

799 

1500 

2124 

2715 

105 

800 

1516 

2130 

2720 

106 

801 

1517 

2139 

2723 

107 

803 

1524 

2140 

2734 

112 

812 

1527 

2148 

2745 

116 

817 

1541 

2150 

2759 

122 

821 

1547 

2)52 

2762 

123 

824 

1551 

2153 

2764 

124 

825 

1558 

2155 

2766 

125 

833 

1563 

2157 

2768 

134 

835 

1564 

2162 

2770 

139 

838 

2572 

2163 

2776 

141 

839 

1575 

2171 

2779 

243 

841 

1577 

2174 

2784 

248 

842 

1578 

2177 

2786 

249 

847 

1579 

2(78 

2789 

257 

849 

1580 

2179 

2804 

167 

855 

1583 

2182 

28(3 

168 

8S8 

1587 

2183 

2820 

170 

867 

1593 

218S 

2828 

178 

870 

1600 

2187 

2830 

186 

874 

1602 

2190 

2832 

291 

877 

1606 

2194 

2839 

194 

907 

1609 

2195 

2845 

201 

915 

1613 

2199 

2848 

214 

917 

1614 

2203 

2849 

217 

922 

1625 

2206 

2856 

231 

925 

1627 

2207 

2863 

235 

932 

1628 

2212 

2874 

238 

933 

1630 

2218 

2884 

252 

934 

(633 

2222 

2893 

255 

937 

1636 

2223 

2894 

262 

938 

1637 

2224 

2895 

265 

949 

1638 

2232 

2896 

286 

952 

1640 

2240 

2900 

288 

956 

2643 

2249 

2902 

297 

Ml . 

1644 

2252 .2918 

302 

971 

1651 

2253 

2927 

303 

• 980 

1658 

2259 

2930 

306 

982 

1659 

2276 

2932 

314. 

985.J663.. 

2277 

2936.. 

315 . 

. 9S9„ J666 

2282; 

.293* 

321 

993 

1669 

2284 

2943 


3263 


322 

323 

337 

338 
344 
346 
352 
367 
372 
381 
387 
389 
397 
399 
401 
•406 
408 

412 

413 
421 
423 
431 
440 
443 
467 
478 
482 
484 
486 
492 
494 
499 
505 

518 

5 19 

520 
523 
526 

533 

534 
540 
542 
548 
551 

557 

558 
562 
574 
590 

599 

600 
604 
611 
615 
620 
622 
638 
640 

643 

644 

645 

646 
648 


995 1671 
1000 1676 
10(0 1698 
1022 1701 
1043 1706 
1050 1707 
1058 1723 
1062 1727 
1065 1733 
1069 1741 
1081 1755 
1088 1761 
1094 1767 
1206 1769 

1108 1777 

1109 1779 
1111 1788 
1126 1793 
1131 1795 
1135 1800 
1137 1803 
1141 1810 
1145 1812 
1152 1816 
1157 1818 
1174 1822 
1177 1824 
1181 1829 
1185 1830 
1188 1842 
220) 2844 

1206 1856 

1207 1865 
1211 1875 
1228 1879 
1223 1884 
1227 1885 

1233 1895 

1234 1901 

1236 1903 

1237 1905 
1239 1912 
1242 1917 
1244 1918 
1247 1927 
1249 1929 

1255 1938 

1256 1944 

1257 1947 
1259 1949 
1263 1954 

1266 1960 

1267 1961 

1279 1964 

1280 1968 
1282 1985 

1285 1990 

1286 1995 
1288 2003 
1293 2007 
1295 2012 
1305 2022 
1313 2024 


229! 

2296 

2304 

2307 

2317 

2322 

2324 

2328 

2335 

2336 
2348 
2350 
2359 
2367 
2370 
2379 
2385 
2392 
2396 
2398 
2401 
2414 
2420 
2423 
2426 

2428 

2429 
2438 
2444 
2453 
2460 
2462 
2466 
2470 
2472 
2480 
2482 

2489 

2490 
2495 
2504 
2510 
25J3 
2516 
2522 

2526 

2527 
2535 

2538 

2539 
2541 
2547 
2552 

2554 

2555 

2560 

2561 
2563- 
2573 
2578 
2586 

2588 

2589 


2954 3602 

2955 3604 
2964 3611 
2966 3614 
2969 3619 

2974 3626 

2975 3632 
2981 3640 
2984 3645 

2988 36S4 

2989 3661 
2992 3664 
2994 3666 
2998 3667 
3008 3668 
3023 3680 
3030 3681 
3 036 3684 
3039 3687 
3041 3688 
3045 3690 
3051 3693 

3053 3697 

3054 3698 
3056 3701 
3059 3705 
3063 3707 
3065 3710 
3084 3713 
3094 3723 
3)10 3726 
3115 3727 
3122 3739 
3124 3743 
3130 37*5 
3138 3747 
3142 3749 
3142 3754 

3246 3756 
3154 3764 
3156 3766 
3164 3769 
3170 3771 
3175 3774 
3277 3778 
3194 3783 
31 99 3785 

3203 3787 

3204 3791 
3210 3792 

3212 3798 

3213 3810 
3216 3811 
3222 3812 
3231 3815 
3233 3821 

3235 3836 

3236 3838 

3237 3846 
3244 3847 

3247 3849 

3249 3860 

3250 3861 


3864 

3872 

3876 

388! 

3882 

3884 

3885 
3887 
3894 
3896 
3907 
3909 
3919 
3921 
3923 
393S 
3949 

3960 

3961 
3970 
3974 
3976 
3987 
3996 

3999 

4000 
4002 

4008 

4009 
4015 
4019 
4022 
4025 

4030 

4031 
4034 
4039 
4043 
4045 
4049 
4054 
4065 
4077 

4079 

4080 
4093 
4099 
4104 
4107 
4130 
4138 

4152 

4153 
4160 
4264 
4165 
4175 
4180 
4183 
4188 

4194 

4195 
•4196. 

4199 

4200 
4204 
.4206 

4208 

4209 

4210 

4215 

4216 
4223 
4231 
4244 
4246 
4248 
4250 
4252 
4254 
4258 
4261 
4288 
4290 
4296 
4298 

4300 

4301 
4303 
4310 
4319 
4327 
4333 
4336 
4341 
4348 

4364 

4365 
4373 

4377 

4378 

4379 
4383 
4385 
4392 
4402 
4406 
441! 
4418 
4427 
4432 
4437 
4439 

4452 

4453 

4457 

4458 

4472 

4473 
4475 
4477 
4488 
4493 

4499 

4500 
4504 
4507 

4514 

4515 

4516 

4517 
4524 


4526 5159 5848 
4530 5162 5849 

4532 5170 5852 

4533 5177 5853 
4536 5178 5857 
4541 5180 5860 
4552 5187 5869 
4554 5192 5872 
4558 5194 5875 
4560 5195 5878 

4563 5200 5879 

4564 5211 5882 
4566 5222 5888 
4569 5218 5893 
4572 5219 5907 
4576 5224 5909 
4591 5237 5914 
4603 5241 5916 
4606 5244 5918 
4616 5246 5923 
4626 5247 5931 
4628 5248 5933 
4636 5252 5935 

4643 5254 5945 

4644 526 ! 5955 
4647 5266 5959 

4654 5268 5961 

4655 5276 5962 
4657 5283 5965 
4676 5284 5975 
4690 5294 5980 
4694 5299 5984 
4700 5306 5999 
4702 5310 6000 
470S 5315 6003 
47)9 5316 6006 

4721 5317 6013 

4722 5329 60)5 

4723 5327 6023 
4725 5330 6028 

4733 5335 6033 

4734 5341 6039 
4739 S342 6044 
474( 5343 6045 

4762 5357 6050 

4763 5366 6052 

4764 5368 6060 

4765 5372 6073 

4766 5373 6089 
4768 5375 6093 
4784 5381 6101 

4787 5389 6114 

4788 5395 6118 
4792 5397 6119 
4801 5406 6122 
4816 5417 6123 
4833 5425 6125 
4836 5429 6133 
4839 5430 6137 
4847 5442 6144 
4857 5443 6148 
4868 5457 6157 
4873 -5472 •» '6)58 
4880 5473 6171 
4883 5493 6179 

4885.. 5508 6183 

4891., 5509. 6184 
4894. 5513" 8)92 

4898 5514 6195 

4899 5522 6208 
4906 5531 6210 
4919 5532 6215 
4921 5538 6220 
4930 5548 6221 
4933 5549 6222 
4936 5551 6227 
4938 5558 6230 
4940 5561 6234 
4944 5564 6238 
4950 5566 6240 
4952 5567 6242 

4957 5576 6245 

4958 5581 6248 
4961 5584 6249 
4965 56 03 6261 
4967 5604 6264 
4971 5613 6270 
4974 5616 6280 

4977 5618 6283 

4978 5647 6285 

4979 5648 6286 
4985 5654 6294 
4995 5657 6298 
4999 5665 6308 
5002 5666 6314 
5006 5671 6319 
5011 5678 6322 
5017 5679 6323 
5020 5680 6325 
5022 5684 6326 

5032 5688 6329 

5033 5690 6330 
5036 5708 6336 
5041 5709 6338 
5044 5720 6342 
5047 5721 6366 
5050 5725 6367 
5061 5728 6374 
5074 5735 6375 
5083 5736 6376 
5087 5744 6398 
5090 5745 64 01 
5092 5746 6403 
5094 5752 6409 
5101 5756 6412 

5104 57 64 6427 

5105 5767 6435 

5106 5777 6436 
5110 5781 6442 

5113 5785 6443 

5114 5790 6444 

5115 5805 6446 

5116 5818 6449 

5119 5819 6451 

5120 5822 6455 
5122 5829 6457 
513! 5830 6458 
5138 5836 6462 
5144 S837 6470 
5147 5843 6474 
5151 5846 6495 
5154 5847 6501 


6503 7158 7789 8443 9096 9707 10272 10810 11462 12080 
6SI3 7159 7790 8444 9101 9715 10273 10811 11465 12083 

6519 7164 7799 8455 9(08 97(6 (0280 (08(3 ((474 (2084 

6530 7174 7811 8460 9109 9719 10284 10821 11476 12086 

6S35 7175 7821 8462 9(14 9722 10285 10824 11487 12087 

6537 7185 7834 8464 9115 9723 10288 10825 11492 12099 

6553 7189 7835 8465 9(17 9724 10291 10835 1(493 12101 

6556 7190 7839 8473 9133 9730 10296 10857 1 1495 12109 

6559 7(98 7840 8481 9(42 9732 10298 I08S8 ! 1496 121 (2 

6570 7204 7841 8482 9145 9736 10300 10866 1 1498 121 13 

6575 7209 7846 8493 9146 9740 10305 10867 11500 12116 

6580 7212 7848 8497 9147 9742 10307 10879 11502 12118 

6583 7221 7854 8498 9174 9745 10311 (0880 1(504 121 19 

6588 7223 78S7 8501 9177 9753 10313 10S82 11509 12126 

6599 7229 7864 8512 9178 9754 10314 10883 115(4 12(28 

6602 7230 7869 8518 9186 9763 10315 10894 11524 12139 

6614 7233 7875' 8522 9(90 9768 10319 (0904 11527 12141 

6623 7242 7876 8528 9191 9771 10321 10905 11542 12143 

6624 7244 7880 8531 9(96 9783 (0322 (0913 (1554 I2IS0 

6626 7253 7882 8538 9199 9786 10326 10917 11557 12152 

663S 7258 7890 8540 9202 9788 10330 109(8 11560 12155 

6644 7274 7894 8546 9205 9790 10332 10920 11565 12164 

6647 7276 7898 8550 9207 9793 10333 10924 11567 12166 

6650 7278 7899 8551 9212 9795 10334 1O926 1IS74 12167 

6658 7283 7903 8552 9214 9799 10339 10933 11578 12170 

6675 728S 7904 8553 9215 9800 10340 10942 1 1582 12175 

6676 7286 7905 8SS4 9224 9803 10353 10948 1 1583 12183 

6682 7292 7908 8560 9229 9807 10354 10956 1IS8S 12184 

6683 7301 7924 8569 9232 9808 10360 10957 U59| 12185 

6690 7302 7927 8570 923S 9809 10364 10961 11596 12187 

6697 7304 7929 8S76 9237 981 1 10374 10967 1 1600 12191 

6700 7314 7931 8577 9242 9812 10377 10972 11605 12199 

6702 7315 793S 8579 9243 9813 10379 10974 11614 12200 

6709 7316 7940 8589 9251 9814 10382 10979 11632 12202 

6711 7323 7945 8591 9252 9815 10386 10980 11640 12204 

6716 7330 7946 8596 9253 9839 10390 )0981 1)650 12211 

6717 7334 7948 8597 9264 9841 10396 10983 11651 12213 

6719 7335 7951 8599 9265 9846 10399 10985 1(654 12217 

6721 7337 79S4 8601 9267 9847 10400 10986 11655 12228 

6722 7338 7966 8603 9269 9851 20405 10987 116S8 12230 

6731 7340 7970 8617 9278 9856 10407 10989 11660 12232 

6744 7341 7974 8625 9279 9859 104(2 1100 i 11667 12236 

6755 7342 7976 8630 9286 9867 10415 1 1004 1 1670 12238 

676 [ 7346 7987 8631 9287 9869 10424 II006 1 1673 12239 

6766 7349 7990 863S 9289 9875 10427 11008 11674 1224ft 

6768 7352 7998 8637 9293 9877 (0435 1 (0(5 (1689 12243 

6775 7358 8004 8639 9298 9882 10441 11027 11692 12250 

6781 7359 8005 8640 9302 9883 10447 11034 (1698 12257 

6786 7360 8020 8647 9303 9886 10451 11038 11703 12264 

6787 7365 8024 8651 9305 9889 10454 11039 11706 12271 

6788 7371 8025 8652 9309 9890 10456 11042 1 1709 12273 

6799 7373 8027 8658 9310 9891 10460 11045 11717 12277 

6807 7383 8032 8663 9314 9899 10463 11050 11724 J 228S 

6815 7384 8033 8664 9317 9902 10465 11056 11736 12288 

6819 7386 8040 8668 9320 9905 10467 11057 1 1737 12289 

6821 7389 8042 8672 9324 9906 10474 11059 11742 12293 

6822 7399 8044 8673 9330 9910 10480 I (060 11743 12301 

6825 7401 8046 8679 9342 9915 10481 11070 11744 12302 

6826 7408 8054 8684 9345 9924 10483 11075 (1751 12308 

6844 7411 8055 8685 9355 9942 10501 11076 11753 12313 

6849 7414 8059 8686 9358 9944 10504 11082 1 1762 12314 

6854 7417 8060 8696 9361 9947 10507 I U0S 1 1765 12319 

6860 7429 8069 8698 9363 9950 10509 11106 11774 12341 

6865 7430 8082 8699 9372 9957 10512 11109 11778 12347 

6869 7435 8089 8712 9374 9969 10514 11110 11788 12348 

6874 7437 8094 8722 9375 9971 10515 11111 11800 12349 

6880 7444 8095 8729 9377 9974 10520 1 IMS 1 1801 12352 

6883 7448 8097 874 6 93 79 9975 10523 HI 1 7 11803 12353' 

6899 7451 8101 8754 9381 9976 10S26 11124 11808 12357 

6901 7452 8(07 8755 9382 9977 10528 1112 6 11810 12358 

6902 7457 8124 8756 9396 9983 10531 11128 11818 12362 

6915 7461 8126 8773 9397 9985 10540 1 1(30 1(819 12368 

6916 7465 8131 8781 9400 9990 10546 11)32 11824 12370 

6922 7467 8138 8791 9418 9994 I05S0 11133 11836 12371 

6929 7474 8140 8796 9426 9998 10559 11 139 1 1837 12374 

6933 7484 8142 8798 9429 10006 10567 11(41 11842 12379 

6938 7497 8143 8804 9430 10010 10569 11146 11844 12380 

6946 7505 8149 8805 9435 10019 10572 11148 11847 12385 

6947 7509 8156 8809 9440 10027 10578 11157 11865 12394 

6955 7515 8163 8814 9441 10034 10580 1 1 160 11867 12396 

6961 7520 8171 8815 9446 10035 10581 1 1169 11872 12409 

6963 7529 8178 8821 9450 10047 10583 11181 1 1873 12414 

6964 7531 8180 8822 9453 10051 10585 11182 11884 12415 

6965 7548 8181 8827 9455 10054 10601 11186 11886 12420 

6966 7574 8187 8833 9456 10056 10605 1 1 19| 11888 12429 

6971 7576 8209 8836 9457 10059 10608 11199 11891 12440 

6972 7578 82(4 8854 9458 10064 106(2 11202 1(893 12445 

6973 7579 8218 8855 9460 1007! 10615 11207 11895 12447 

6975 7580 8240 8857 9465 10079 10616 (1209 1 1896 12433 

6976 7584 8250 8863 9478 10083 10619 11211 11898 12457 

6979 7588 8254 8883 9482 10084 10624 I (2(8 1 1911 12462 

6989 7597 8257 8894 9489 10098 10625 11220 11920 12466 

6990 7605 8259 8896 9491 10103 10628 11227 11924 12474 

6994 7607 8260 8899 9497 10106 10634 1 1240 1 1929. 12475 

6995 7613 8264 8902 9501 10107 10636 11256 1)931 12478 

6996 7620 8273 8919 9504 10112 10640 11260 1I93S 12480 

6999 7624 8280 8924 9514 101 14 10644 1 1272 1 1938 12493 

7003 7625 8291 8928 9517 10117 10645 11290 11941 12508 

7005 7627 8292 8934 9523 10118 10646 11295 1)946 12520 

7014 7634 8300 8938 9543 10123 10647 11297 11953 12530 

7016 7637 8304 8939 9547 10126 10650 11298 11955 12536 

7021 7639 8307 8951 9548 10136 10653 J 1300 1 1957 12540 

7024 7643 8311 8952 9553 10138 10656 11308 11958 12542 

7027 7644 83)9 8962 9554 10143 J0659 11309 11964 12543 

7030 7647 8322 8965 9561 10144 10669 11320 11967 12549 

703 ! 7 653 8328 8968 9566 10148 10671 11327 11968 12565 

7042 7655 8329 8974 9569 10149 10679 11329 11970 12578 

7043 7656 8339 8976 9572 10150 10684 11330 11971 12580 

7045 7664 8344 8977 9573 10159 10686 11333 11972 12584 

7050 7666 8349 8982 9592 10182 10692 1(337 1(974 12588 

7056 7668 83S2 8987 9596 10183 10700 11340 11978 12590 

7063 7669 8353 8995 9603 10184 10707 11351 (1979 12591 

7064 7682 8355 8997 9606 10186 10720 11365 11981 12599 

7076 7687 8367 9014 9616 10197 10722 (1366 1(982 12605 

7080 7694 8369 9017 9627 10198 10728 11371 11984 12606 

7086 7709 8375 9019 9631 10203 10735 1(384 U985 226(0 

7088 7713 8377 9020 9643 10206 10737 11385 11987 12611 

7094 7714 8378 9021 9655 10207 10740 i 1386 1 1992 <26(5 

7095 7718 8380 9022 9658 10208 10749 11387 12001 12618 

7102 7719 8383 9041 9664 10209 (0752 ( (3 88 12006 12619 

7105 7733 8387 9053 966 6 10210 10757 11398 12009 12623 

7108 7744 8392 9059 ' 9668 10215 10762 11404 12017 12625 

7111 7752 8396 9062 9679 10219 10763 11405 12020 12631 

7115 7755 8403 9066 9681 10221 10767 11408 12030 12632 

7116 7758 8406 9067 9682 10238 10770 1 1423 12033 12638 

7119 7763 8407 9071 9686 10239 10776 11426 12039 12641 

7121 7766 8409 9073 9687 10240 10780 11427 1 2052 12647 

7133 7767 8417 9080 9690 10254 10783 1 1428 12059 12651 

7134 7773 8426 9083 9696 10256 10791 11441 12070 12652 

7)46 7779 8436 9084 9702 10260 10794 11445 12071 12656 

7147 7782 8437 9089 9704 10267 10801 11458 12074 12663 

7150 7785 8439 9094 9706 10268 10806 11460 12079 12664 


12676 ?329( 13857 14528 15165 15797 16403 16964 17559 ( 8139 18652 19461 

12677 13293 13870 14530 1SI86 15803 16406 1696S 17565 18142 18856 19463 

12680 (3294 13886 (4533 15(89 (5804 164(1 I69S3 (7569 18153 18857 19469 

12685 13302 13893 14534 1519S 15806 16420 16992 17578 18169 18869 19476 

12693 (3307 13894 (4536 15196 15811 16427 16999 (7580 18179 18878 19484 

12697 13310 13905 14541 15204 15814 16430 17003 17S85 18182 18879 19488 

12698 13312 (3907 14546 J5205 (58(7 (6438 17005 17589 18183 IS8BI 19505 

12706 13317 13911 145SS 15207 15819 16440 17006 17590 1S1S7 18886 19506 

12708 13319 ( 39(4 (4556 15225 f 5820 16444 17013 17600 18190 (8890 19507 

.127)6 13323 13917 14560 15230 15821 16445 17021 17613 18196 18892 19513 

12722 13324 13925 (4563 15243 15835 16446 (7026 (76(6 (8(97 (6895 (9523 

(2729 13327 13942 14568 15247 15844 16454 17035 176)7 18200 18896 19533 

12734 13328 13944 14570 15255 15846 16456 17036 I762( 18214 (8899 19535 

12742 13330 13951 14573 15256 15857 16460 17038 17637 18218 18904 19537 

(2744 (3331 13954 14575 15258 15S60 16461 17039 17638 18232 189(6 19544 

(2760 13337 13956 14576 15260 15870 16462 17042 17644 18244 18917 19545 

12761 (3338 13964 14579 (5262 15871 16463 (7052 17650 18245 18934 19557 

12763 13342 13965 14580 15267 15881 16464 17053 17655 18246 18938 19559 

12765 (3345 13978 14581 (5271 15887 16473 17056 17&70 18250 18939 19562 

12768 13348 13983 14584 1527$ I5S89 16477 17060 17673 1R254 18941 19582 

12775 13363 13991 I4S94 15281 15897 I647S 17066 17677 1S2S6 IS952 19589 

12782 13367 13993 14601 15285 15«03 16482 17068 17*78 18265 18953 19593 

12783 13390 14000 14602 15289 15908 16486 17073 17679 18273 18954 19596 

12789 13394 14003 14604 15291 15910 16487 17082 17684 18274 18961 19603 

12797 13396 14007 14606 15292 15912 16490 17083 17685 18280 18963 19608 

12798 13397 14011 14615 15299 1S913 16492 17084 17707 18286 18964 19613 

12805 13399 14017 14618 15309 15915 16496 17101 17708 18287 18966 19614 

12807 13401 14030 146)9 15316 15917 16500 17103 17711 18293 18973 19«21 

12813 13404 14037 14623 15318 15918 16503 17109 17713 18296 18974 19623 

12818 13405 14038 14633 15320 15925 16509 17110 17715 18300 18983 19624 

12819 13420 14040 14636 15335 15934 16510 17113 17716 18304 18987 19630 

12825 13430 14045 14651 15337 15944 16S22 17120 17720 18312 18991 19632 

12829 13432 14048 14661 15359 1S94S 16523 17123 17727 IB3I3 18994 19638 

12832 13445 14053 14662 15361 15952 16527 17I2S 17734 18321 18998 19640 

12843 13448 14060 14664 15363 15954 16533 17127 17737 18328 19001 19648 

12846 13449 14069 14667 15364 15966 16534 17138 17752 18337 19006 19658 

12847.13451 14080 14672 15365 15968 16545 17139 17753 18353 19010 19662 

12854 13452 14082 (4677 15367 15976 16551 17140 17756 18361 19012 19664 

12863 13454 14091 14678.15368 IS989 16562 17141 17757 IS362 19018 19667 

12866 13455 14092 14689 1S370 25990 16567 27145 17764 28372 19022 19669 

12870 13462 14096 14690 15378 15991 16589 17148 17768 18376 19023 19671 

12875 13470 14099 14698 15386 15993 16592 17150 >7770 28377 19027 19683 

12885 13473 14102 14700 15389 16002 16597 17154 17774 18378 19039 19689 

12893 13476 14)04 14707 I 539( 16003 16598 17155 1 7782 18386 19043 19690 

12903 13478 14107 14708 15394 16009 16601 17161 17785 18416 19044 19701 

12907 13482 I4I08 14710 15398 1601$ 16606 I 7 166 17767 18420 19048 19704 

12910 13488 14109 14712 15406 16019 16609 17168 17795 18426 19049 19714 

12913 13495 14117 14717 15411 16021 16610 17(73 17796 18428 19050 19716 

12926 13496 14124 14731 1S414 16025 16611 17176 17799 18433 19051 19720 

12929 13499 14131 14734 1541 S 16026 16617 17182 17800 18439 19060 19732 

12932 13501 14134 14739 15417 16030 16620 17186 17803 18456 19066 19736 

12941 13S03 14137 14740 15418 16031 16622 17191 17806 18458 19072 19740 

12943 13507 14144 14753 15425 16032 16624 17193 17807 18474 19082 19742 

12946 13516 14155 14757 15431 16033 16634 17194 17809 18475 19084 19745 

12954 135)9 14164 14768 15436 16037 16638 17195 27813 18477 19087 29749 

12959 13524 14166 14775 15444 16044 16639 17208 17817 18478 19089 19757 

12963 13526 14169 14776 15446 26045 26642 17212 27824 18479 19091 19764 

12965 13528 14172 14778 15449 16052 16648 17219 17826 18482 19092 19769 

12968 13531 14180 14786 15450 16054 16653 17220 17827 18483 19095 29771 
12979 13541 14185 14795 154S8 I60S5 16654 17224 17830 18485 19097 1977S 

12982 13554 14186 14797 IS460 16066 I66SS 17230 17831 18488 19100 19779 

12983 13556 14187 14799 15465 16Q72 16656 17231 17833 18497 19103 19783 

12984 13557 14195 14800 1 5470 16076 16657 17235 17840 18500 19104 19786 

12988 13559 14198 14803 15471 16077 16665 1724S 17854 18505 19106 19787 

12989 1 3562 14199 14811 15472 16085 16667 17247 17864 18515 19112 19790 

12990 13564 14210 14812 15474 16097 16673 17251 17866 18517 19120 19799 
13009 13572 14219 14826 15480 16100 16674 17258 17872 18519 19121 19802 

130) 1 13577 14229 14818 15481 16108 16675 17259 17875 18521 19)26 19803 
13016 13592 14230 14823 15483 16110 16681 17262 17876 18523 19134 19804 
13020 13593 14246 14824 15490 26125 16683 27263 17880 28524 19145 19806 

13022 1 3608 14258 14826 15495 16118 16686 17266 17883 18533 19150 19812 

13023 13609 14262 14829 15499 16120 16695 17269 17884 18539 19153 19823 
13028 13614 14266 14831 15502 16123 16698 17281 17885 18540 !9l54 19830 
13035 13626 14269 14833 15503 I6I25 16700 17282 I7S86 18543 19160 19832 
13038 13628 14270 14836 15508 16)30 16705 17285 17B87 18S4S 19162 19833 
13042 13630 14273 14838 15519 16142 16707 17297 17892 18547 19169 19837 
13050 13633 14278 14843 15535 16148 16712 17307 17895 18552 19172 19841 
13054 13635 14281 14851 15553 16166 16714 17313 17898 18S54 19174 19844 
13060 13646 14292 14860 15557 16169 16723 17323 17909 18558 19)76 19846 
13062 13648 14298 14874 15565 16172 16726 17325 17925 18559 19190 19855 

13067 13649 1430! 14890 15566 16188 16733 17326 17931 18562 19193 19857 

13068 13652 14302 14892 15569 16189 16736 17335 17933 18568 19196 19861 
1307J 13657 14323 14896 15570 16194 16740 17338 17934 18578 19199 19868 
13073 13659 14325 14903 15578 I6I97 16743 17347 17943 18583 19203 19870 
13080 13660 14326 24907 2558S 26202 26744 27352 27945 28588 192)1 29874 
13085 13669 14327 14913 15587 16204 16745 17353 17949 18589 19222 19876 

13096 13672 14329 149)5 15591 16207 26746 17359 17950 28594 19224 1989! 

13097 13688 14335 l49l7 15593 16209 16760 17365 17954 18597 19229 19892 

13098 13697 14337 14926 15595 16212 16766 17366 17956 18609 19236 19897 
23107 13711 14338 14930 1S600 16216 16788 17373 17960 18612 19250 19901 
13(10 13712 14346 14933 15606 16218 16790 17374 17966 18616 19256 19908 
13114 I371S 1435! 14934 15608 16219 16791 17380 17971 18624 19257 199)2 

131) 6 13727 14352 14937 15612 16220 16801 17381 17972 18628 19264 19917 
13140 13729 14358 14942 15615 16224 16802 17383 17977 18630 19266 19919 
13150 13737 14360 14946 15618 16225 16811 I73S4 17980 18644 19272 19946 
1315! 13739 14362 14948 15620 16231 16817 17394 17981 18647 19274 19949 
13153 13740 14363 14951 15637 16235 16821 17404 17984 18651 19275 19958 
13155 13742 14368 14953 15639 J6241 16822 17416 17985 18652 19276 19960 
1316) 13743 14369 14955 15645 16243 16836 17417 17986 18655 19278 19968 
13162 13750 14370 14964 15647 1624S 16838 17424 17988 18661 19282 19970 
13164 13751 14372 14966 15648 16252 16841 17430 17992 18665 19285 19971 
23268 13753 14374 14972 15653 16255 16843 17435 17995 18668 19288 19974 
13169 13767 14380 14977 15655 16264 16846 17436 18002 18673 19290 19975 
23170 13769 1439J J4978 15659 16268 26854 17440 18005 28685 19298 19976 
13180 13773 14393 14994 15660 16278 16858 17447 18006 L8692 19303 19978 
13184 13775 14399 14996 15662 16280 16860 17 448 28023 18710 19308 29987 
13193 13776 14401 14997 15667 16291 16873 17449 18025 18711 19309 19988 
13196 13777 14408 24998 1568! 16300 16876 17453 18028 18712 19317 19997 
13200 13779 14419 15000 15684 16302 16879 17457 18029 18717 19319 
13202 13783 24426 25035 15686 26307 16881 17463 18036 18723 19321 
13205 13789 14427 1S036 15692 16311 16883 17467 18038 18724 19325 

1320 7 ( 3796 14433 15039 25694 16320 16896 17475 18044 18739 19335 

13208 13798 14434 15040 15700 16333 16901 17485 18052 18749 19339 
13215 I380I 14435 15047 15702 16334 16906 17486 18054 18756 19341 
13223 13803 1444S 15052 15704 16335 16912 17487 18055 18760 19344 
13236 13807 (4452 15053 15705 1633 6 16915 17492 18056 (8762 19347 
13239 13808 1445S 15059 15707 16339 169)7 17495 18059 18765 19356 
13242 13816 14456 15062 15725 16340 16918 17496 18061 18767 I93S7 
13245 13818 14469 15063 15730 16348 16923 17504 18063 18774 19361 
13254 13819 14473 15072 IS736 16356 16934 17505 18064 18777 19363 
13258.13821 14480 15073 15738 16360 16935 17515 18073 18782 19371 

13265 13825 14481 15085 15739 16367 16938 17528 18080 18785 19389 

13266 13831 14482 15086 15744 16368 16944 17529 18082 18792 19391 
13272 13833 14483 15096 15747 16369 16947 17535 1808S 18811 19396 

13275 13836 1449! 15100 15751 16376 16951 17538 18089 18818 19403 

13276 13839 14494 15102 15760 16379 16952 17542 18091 18820 19415 
13279 13841 14S04 15108 1576! 16381 16955 17543 18092 18822 19422 
13281 13842 14509 15119 15762 16382 16957 17545 18102 18823 19435 
13283 13843 14S12 15)25 15767 16388 16958 17547 18104 18824 19444 

13285 13845 14519 15144 15776 16391 16959 27S49 18207 18829 19449 

13286 1 5847 14526 15155 15782 16398 16961 17555 18114 18837 19451 

13290 13853 14527 15156 15796 16402 16963 17557 18126 18849 19452 


On the 3rd March, 1986, the said redemption price will become due and payable on each Note to be redeemed, together with accrued interest from 30th 
January, 1986 to 3rd March, 1986 amounting to US$ 59-01 per USS 5,000 Note. On and after that date, interest on the said drawn Notes will cease to 
accrue. 

Payment of the Notes to be redeemed will be made on or after 3rd March, 1986 upon presentation and surrender of the said Notes, with all coupons 
appertaining thereto, at any of the following Banks: — 


Bankers Trust Company 
Dash wood House 
69 Old Broad Street 
London ECP2EE 


Banq ae Indosuez Luxembourg 

39 Allee Scheffer 
Luxembourg 


Swiss Bank Corporation 
Aeschenvorstadt 1 
CH- 4002 Basle 
Switzerland 


3 1 st January, 1986 



Bankers Trust 
Company, London 


Agent Bank 
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Canadian Euroyen bond succeeds 


BY ALEXMNDER NfCOLL 

CANADA YESTERDAY met a 
warm reception when it 
launched the largest issue yet 
seen in the Euroyen bond 
market- The YSQbn bond 
attracted broad Interest despite 
an uncertain performance in 
the domestic yen bond market. 

The Tokyo market’s enthu- 
siasm about the half point cut 
in discount rate to 4} per cent 
this week was dampened by 
fears that the coupon on the 
February government bond 
issue would be cut by <12 per- 
centage points to 5.9 per cent 

But the attractiveness of 
Canada’s name helped it to 
overcome this. The five-year 
bond, led by Nomura Inter- 
national, is priced at 100} per 


Bank of Tokyo International, 
the seven-year issue has a 6$ 
per cent coupon and 101} per 
cent price, and was trading just 
Inside its fees. 

Iu the. dollar market, uncer- 
tainty about the direction of 
US rates made for only small 
movements in prices and re- 
strained issuing activity. 

Deutsche Bank Capital Mar- 
kets launched a $150m straight 
issue for a finance subsidiary of 
its parent, with the unusual 
feature that it is secured by a 
deposit with the parent bank, 
rather than bearing the guaran- 
tee of its Luxembourg unit 
The ten-year swap-driven issue 

_ m r _ has a 9} per cent coupon and a 

cent with a 6} per cfwt coupon, price of 100} per cent. In spite 


First Boston. The indicated 
coupon is 0} to 7 per cent and 
conversion premium 16 to 20 
per cent, with pricing due by 
Thursday. 

The Canadian dollar Euro- 
bond market was reopened by 
the Australian Industrial De- 
velopment Corporation, with a 
Commonwealth guarantee. 
Canadian Imperial Bank of Corn- 


tries was cut from 4} to 4} per 
cent; while Swiss Bank's 
warrant issue was raised from 
150.000 to 200,000. 

F van Larachot, the Dutch 
bank, launched an ASiOm three- 
year issue with 14} per cent 
coupon and 100} price, led by 
Orion Royal Bank. 

In West Germany, the 
coupon on Pirelli’s DM 100m 


merce launched its -GSlOOm, ■ convertible issue was cut from 


The related swap enabled the 
borrower to obtain dollars a't 
55 basis points below London 
interbank offered rates. The 
Issue was bid around one point 
below its issue price, compared 
with total fees of 1| per cent 
The Canadian issue somewhat 
overshadowed a YlObn issue 
from Norddeutsche Landesbank, 
guaranteed by the West German 
state of Lower Saxony. Led by 


of the faily aggressive spread of 
27 basis points over US 
Treasuries, the name was ex- 
pected to appeal to Continental 
Investors. It was trading close 
to its fees. 

Calfed, parent of the fourth 
largest US savings and loan in- 
stitution, met strong demand for 
a 15-year convertible which was 
Increased from $i00m to SI25m 
by lead manager Credit Suisse 


five-year,- 10 per cent issue at 
par. giving a 30 basis point 
spread over Canadian 
Treasuries. 

It was followed by a CS50m 
Bell Canada five-year issue, 
launched by UBS (Securities) 
with a 10 per cent coupon and 
100} per cent price, providing a 
22 basis * point spread over 
Treasuries. 

Elsewhere, Fujlkura Cable, a 
maker of electric cables with- 
in the Mitsui group, is issuing 
$30m of five-year bonds with 
equity warrants attached.. led by 
Nomura International and 
guaranteed by Mitsui Bank. In- 
dicated coupon is 4} per cent 
with a par pricing. The coupon 
on the equity warrants deal 
from Mitsubishi Heavy Indus- 


3} to 3 per cent, and the exer- 
cise price into Milan-listed 
shares was fixed at L4060, a L96 
per cent premium. Holders may 
also receive shares in a Swiss 
subsidiary. Details of the Feb- 
ruary D-mark Eurobond calen- 
dar had little effect on prices, 
which fell slightly in line with 
New York’s overnight fan. 

In Switzerland, Philip Morris 
launched a swap-driven 
SFr 207m, seven-year private 
placement with a 4} per- cent 
coupon and par pricing, led by 
UBS. On Generate Occiden- 
tal's SFr 125m issue, led by 
Soditic, the indicated yield was 
raised slightly to 5.78 par cjnt 
with the price set at 99} per 
cent The secondary market was 
quiet unchanged. 


Olivetti plans 
fixed-rate 
Swiss issue 

By Alan Friedman in M8an 

OLIVETTI, Italy’s leading office 
automation group, is planning 
to launch a fixed-rate issue on 
the Swiss franc foreign bond 
market, to raise the equivalent 
of IA20bn (SwFr 523m at 
current exchange rates). The 
issue will contain warrants to 
buy non-voting Olivetti savings 
shares and the company is ask- 
ing shareholders to approve an 
increase in share capital by the 
issue of up to 40m savings 
shares. This could raise a 
further L200bn if the warrants 
are fully exercised. 

An unusual aspect of the 
planned bond offer is that 
Italian residents will be able to 
buy the Swiss franc paper with- 
out confirming to Italian ex- 
change controls, which would 
normally require a deposit of 25 
per cent of the value 
It is understood that before 
this exemption takes effect the 
Italian Treasury and Bank of 
Italy will have to give their 
approval. 

Olivetti disclosed neither the 
terms of the issue nor the ryin- 
of the lead-manager (indeed it 
did not even formally disclose 
that the issue will be in Swiss 
francs). 


Higher February DM calendar 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 

was impossible to predict bow 
much of February's calendar 
would actually hit the market 
This depends not only on over- 
all interest trends but also on 
lead managers' ability to put to- 
gether swaps which are ex- 
pected to accompany many of 
the issues. 

Nonetheless they say the total 
is far in excess of what the mar- 
ket could be expected to absorb 
especially as February is a short 
month. Offtake is also heavy in 
the domestic market where the 
Federal government is to 
launch an issue of some DM 


WEST GERMAN banks have 
registered a calendar of 26 
D-Mark Eurobonds totalling DM 
6.71bn for issue in February, 
well up on the DM 5.65bn calen- 
dar set for January. 

However, the market 
shrugged off the increase as 
most dealers believe only part 
of the planned total will be 
launched. So far only DM 
2.65bn or less than half Janu- 
ary’s calendar has come to the 
market, even though it has re- 
cently been increasingly recep- 
tive to fixed-rate paper. 

Bankers in Frankfurt said it 


Sbn next week. 

The new calendar includes 20 
fixed-rate issues for a total of 
DM 5bn, but only one floating- 
rate note for DM 25 0m- 

Other issues on the calendar 
are two zero-coupon bonds for 
a total of DM 460m and three 
equity-linked issues for DM Dm. 
One of these is expect ed t o be 
a DM 500m bond for RWE. 

February is also likely to see 
a 6225m bond with, warrants 
permitting the purchase of 
D-Mark denominated paper, 
though this has not been in- 
cluded in the calendar. 


Generate Bank launches hedging tool 


BY PAUL GHEESERHSHT IN BRUSSB5 


GENERALE BANK, the biggest 
of the Belgian commercial 
banks, yesterday launched what 
it claims is a “ unique tool" 
for hedging against foreign 
exchange risks. 

Its scheme takes elements 
from the standard forward 
foreign exchange and currency 
option contracts to provide the 
possibility of buying or selling 
foreign currency forward at a 
variable exchange rate. 

Hie scheme, called G-Hedge, 


is directed initially at Belgian 
corporations. Nearly three- 
quarters of Belgium’s foreign 
trade is invoiced in foreign 
currencies, some of which, 
notably the dollar, have had 
violently fluctuating Belgian 
franc rates. 

The G-Hedge forward contract 
offers a variable exchange rate 
in two ranges — one franc or 
three francs. 

If a customer is buying for- 


ward and the currency to be equivalent. 


purchased stays within either 
of the offered ranges, then the 
transaction at maturity is com- 
pleted at the spot market rate. 

If the currency to be pur- 
chased moves outside the range 
then the transaction is com- 
pleted at either the lowest or 
the highest. point of the range, 
whichever is nearest to the pre- 
vailing market rate. 

Hie minimum sum for a G- 

Hedge contract is $50,000 or its 


US reopens 
foreign 
targeted 
debt sales 


Japanese banks’ lending 
abroad overtakes US 

BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT 


mm? .to . JAPANESE banks now far out- to totals for final lending to buildup by Japanese c banks of 

TH E US Treasury fa reopeiung strip their US counterparts in non-bank customers. Japanese interbank liquidity as part of 
its programme of dart sales tor- terms of the volume of their banks were only »0bn ahead at thefr wU^owdresnv 
geted at foreign investors, after international lending, according S179.1ba. ahead of September 30, the mid- 

a pause since last June. Next new figures published today Between them Japanese and point in their fiscal 
week's 10-year issue, part of the by the Bank for International US banks accounted for nearly The BIS says that lending was 
current quarterly S23bn refund- Settlements. half the overall international also boosted by a substantial 

ingpacltege, will include $lbn The figure®, which bring new banking market with shares of flow of, banking funds into the 
to be sold in targeted form. insight into the structure of the 28 per cent and 23.4 per cent US. This amounted to Sl&S&n 
This will be the fourth such world’s banking system, show* respectively, although the US or 80 per cent of international 
issue andthe longest-dated one that international lending by figure may be somewhat over- lending to the main industrial 
so far. The US Treasury first Japanese banks totalled stated because the figures in* countries which constitute its 


offered stock in this form in 
October, 1984. soon after the re- 
peal of US withholding tax. 
These bonds are sold in special 
registered form, which preserves 
the anonymity of the holders, 
while the US authorities demand 
assurances that they are not US 
citizens using the issue to avoid 
tax- - 

The first issue, a four-year 
bond, was well received with 
bids for four times the Slbn 
on offer. The US Treasury was 
able to sell the bonds on a lower 
yield than the domestic portion 
of the same issue, and thus to 
save money. Later issues had a 
less rapturous reception, limit- 
ing the cost savings, and traders 
say the issues have proved 
illiquid in the secondary mar- 
ket. 

In the when issued market 
yesterday, the new bonds were 
trading at a yield around 25 
basis points below domestic 
yields. If this sort of saving can 
be achieved in the auction, the 
Treasury may feel encouraged 
to step up its sales of foreign 
targeted issues once more. 


International 
placement 
by UBF 

By Our Euromarkets Staff 
Union Bank of Finland (UBF) 
has become the first Finnish 
bank to place shares inter- 
nationally with a FM 300m issue 
due to be subscribed by early 
March. 

Of the total 15m limited- 
voting shares available, 5m have 
been pre-pLaced by First Boston, 
and a farther 3m are to be 
issued internationally, subject 
to the Bank of Finland’s con- 
sent. The issue price of FM20 
compares with a current market 
price of about FM 2L50 on the 
Helsinki Stock Exchange, where 
the new shares win be listed. 


S639.6bn at the end of 
September last year whereas 
that of US basks was only 

558G.3bn. 

They also show that the inter- 
national banking system relied 
as of last September on the 
issue of certificates of deposit to 
the tune of $98bn to fund its 
lending business. Only $15.7bn 
of these certificates- were in the 
hands of other banks, which 
means they provided a substan- 
tial source of outside funds to 
the market. 

Breaking down the market 
according to the national owner- 
ship of banks, the BXS reveals 
a striking structural difference 
in the activities of the two main 
players, Japanese and US insti- 
tutions. Its figures are a refine- 
ment of an earlier series of 
statistics published in May last 
year. 

While Japanese institutions 
are the most active internation- 
ally, their business; both as 
regards lending and deposit- 
talcing, is far more heavily con- 
centrated in the interbank mar- 
ket than that of their US rivals. 

Interbank business accounts 
for $284£bn (44.5 per cent) of 
their total international lending, 
while out of their total interna- 
tional liabilities of $GL5bn 
interbank deposits had a share 
of $337.4bn- 

By contrast US banks were 
much less reliant on the inter- 
bank market for deposits — 
$120.7bu out of liabilities of 
$545 .6 bn— as well as for lending 
business. Their interbank place- 
ments were only $172.4bn out of 
total assets of $580.3bn. 

As a result the difference 
between the two groups of hanks 
is much narrower when it comes 


dude lending to offshore 
branches. 

Other national groups come 
well behind the two front run- 

international assets and 
liabilities by bank 
nationality 

Assets Liabilities 
Japan ... 639.6 62L5 

US 580.3 545.6 

France ... 221.0 207.8 

UK 182.5 181.5 

Germany 164L9 142.8 

Figures in $bn as of September 
1985. Source BIS. 

ners, with British-owned banks 
in fourth place with a share of 
just 7.4 per cent after the 
French banks with &9 per cent 
of the market 

Taking the banking system as 
a whole, the BIS notes that 
interbank deposits form by far 
the largest part of the funding 
for lending activities. They 
totalled $14 15.2 bn compared 
with only $482bn for deposits 
from non-banks and a further 
$143bn in deposits from official 
monetary institutions (mainly 
central banks). 

The activity of Japanese 
banks was. meanwhile, evident 
in figures for third quarter 
international lending which are 
also published by the BIS today. 

Total international bank lend- 
ing grew by "an unususlly 
large" $107 .Sbn to $%346.6bn 
during the quarter. While rather 
more than two-thirds of the 
growth represented currency 
valuation changes resulting 
from the decline of the dollar, 
another important factor was a 


reporting area. 

There was also a modest in- 
crease, of $&£bn, in lending to 
other countries including loans 
of $4bn to non-oil producing de- 
veloping countries. Most of this 
lending went to Asia, with 
China taking $3.3bn in new 
loans. Although gross claims on 
Latin America Increased by 
frl .Rhri this was more than 
accounted for by an inflow of 
$1.4bn to Argentina as disburse- 
ments began under its resched- 
uling package. Other countries 
in the region made net loan 
repayments on balance. 

Lending to Eastern Europe 
«>3o remained buoyant with 
loans outstanding increasing by 
$1.7hn overall, including Sl.lbn 
to the Soviet Umon. The in. 
creased lending was broadly 
matched by higher Comecon 
deposits in the Western banking 
system. 

In the run-up to the imposi- 
tion of its debt moratorium on 
September 2. South Africa ro. 
paid $400m in bank loans, while 
its deposits with international 
banks increased by 9300m 
daring the quarter. 

Finally, the BIS reports a 
Slowdown in lending by banks in 
currencies other than the dollar. 
Total Claims denominated in 
yen declined slightly while 
those in Ecus increased by the 
equivalent of only SX.lbo. The 
BIS attributes the latter devel- 
opment to a seasonal slowdown 
in Ecu lending to Italian bor- 
rowers rather than a diminish- 
ing attraction of the unit as it 
appreciated against the dollar. 
But it notes that Ecu deposits 
by non-banks increased strongly, 
by 22 per cent to the equivalent 
of $64 bn. 


FT INTERNATIONAL BOND SERVICE 


'Tfrirannoonuoniani eppenyanr matter of record only. 




CapItaHoMlna 


$185,000,000 

Multi-Option Facility 


Arranged By 


Chase Investment Bank 


Bank of America National Thist 
and .Savings Association 
The Bank of Tokyo Trust Company 
The Fuji Bank, Limited 
Morgan Guaranty Trust Company 
of NewYbrk 
Thist Company Bank 


Credit Lyonnais— Chicago Branch 
The Connecticut National Bank 
National Westminster Bank USA 


Citizens Fidelity Bank 
and Thist Company 


Bank of America International Limited 

Chase Manhattan Limited 

County Bank Limited 

Credit Suisse First Boston Limited 

Merrill Lynch Capital Markets 

Swiss Bank Corporation International limited 


Chemical Bank International Group 


Co-Lead Managed By 


Bank of Boston Corpora ti on 
The Bank of New York 
Credit Suisse 
Mellon Bank NA. 

Swiss Bank Corporation 
International 


-Managed By 


Banque Nation ale de Paris 
First National Bank of Louisville 


Participants 


Hamilton Bank 


Boranole tender Panel 


Banque Nationals de Paris P.LC. 
Chemical Bank International Limited 
Credit Lyonnais 

Goldman Sachs International Corp. 
Morgan Guaranty Ltd 


*G«rt9 . . 

The Chase Manhattan Bank (National Association) 

as Facility Agent and Short-Term Advances Agent 

Chemical Bank International Limited 
as Euronote Tender Panel Agent 

Chemical Bank 

as Issuing and Paying Agent 


January tvse 


Theo Max van 
der Beugel 
dies at 39 


Listed are the 200 latest international bonds for which there is an adequate secondary market. 

Closing prices on January 30 


By Our Euromarkets Staff 
Mr Thee Max van der Beugel, 
a managing director of Swiss 
Bank Corporation International, 
has died suddenly, aged 39. 

A lawyer by training. Mr van 
der Beugel had been at Swiss 
Bank Corporation for six years 
and was regarded by colleagues 
as well as bankers in rival 
houses as one of the most able 
hankers in the Eurobond mar- 
ket 

At SB Cl he was in charge of 
syndication, trading and placing 
of bonds and bad played an 
active role in the development 
of the bank's Euro-equity busi- 
ness. - 

He was also an expert in legal 
aspects of the market and (hair- 
man of the international Prim- 
ary Market Association's legal 
and documentation committee. 


DOMESTIC BOND 
MARKETS 


Tokyo lower 
after early rise 

THE YEN bond market closed 
lower as early bullish senti- 
ment, due to sharp falls in 
short-term Interest rates, dissi- 
pated on fears of a 0.2 percent- 
age point cut in the coupon rate 
onihe February 10-year govern- 
ment bonds to 5.9 pcs- cent. 

The' yield of the key No. 78 
64 per cent 10-year government 
bond was 5.530 per cent in late 
trading against 5.440. The old 
benchmark. No. 68 bond yield 
was 5.850 per cent against 
5.840. 

Frankfurt: down 
In active trade 

IN FRANKFURT domestic 
bonds ended lower in moder- 
ately -active bourse trading, with 
many investors on the sidelines 
because of confusion about the 
direction of US interest rates. 

The longer end of the mar- 
ket dropped by 30 pfennigs 
while short maturities shed 
around 15 pfennigs. 

The ■ Bundesbank sold DM 
25 Am of domestic paper after 
selling DM 1134m on Wednes- 
day. 

French T-bills 
top FFr lObn 

THE FRENCH Treasury bill 
market is developing strongly 
with some FFr ZORbn of bills 
issued since the market’s launch 
last December of which 
FFr 8.3bn is still in circulation. 
This puts issues in the first two 
months within the FFr lObn 
to FFr I5bn volume targeted 
by the French monetary 
authorities for the whole pf 
1986. 

Agencies 


US DOLLAR 
STRAIGHTS 

Amev 10* 92 

Anw Outfit 10V 90 ' TOO 

Aden. RichfiftM 10V 00 2SD 
Australia Com. 11 9S... 200 
Australia Com: T1V 00 100 

BP Capital 11*, 92 150 

Campbell Soup 10*2 95 TOO 
Canada 11% 90 ......... 500 

Canadian Pac. 101a 93 100 
Canadian Pac. 12V 99 75 

CEPME 10*. 91 100 

Chevron USA 12V B9.„ «0 

Citicorp 10 88 200 

Citicorp 10V 95 200 

Coca Cola 111, 91 100 

Danmark Kpdnr. 11V 89 100 
Denmark Kg dm. 11*, 90 100 
Danmark Kg dm. 114 92 100 

EOF 10 96 225 

EEC 94 90 .. 350 

! EEC 114 90 100 

BB 12 95 200 

! Eli Ully IGAa 92 ISO 

Export Dev. Cpn. 10 90 WO 
Export Dov. Cpn. 12 89 
Fad. Dep. Sura. 104 95 
Ford Motor Crd. 104 91 
Ford Motor Crd. 114 90 
Ford Motor Crd. 12 95 
Gan. EJ. Crad. 104 00 

GMAC 104 89 200 

GMAC 104 92 .... 2SO 

IAD5 94 95 200 

IADB 104 95 — 160 

Kellogg Co. 104 90 100 

Kellogg Co. 114 92 100 

LTCB 124 91 100 

Mitsui Trust 114 90... TOO 
Nippon Cr. Bit. 104 95 
Pillaburv Co. 104 93 ... 

Proct & G. 'A - 94 92 
Pro Realty S. 124 95 
Oantaa Airway* 104 95 
Quebec Hydro 114 92... 
QuaartSld. Gvt 104 95 
Ralston Purina 114 95 
Ralston Purina 124 B9 
Saskatchewan 104 92... 
Saskatchewan 114 89... 

Statoll 10 90 170 

S. Wales Tray. 114 90 150 
Owed. Exo. Crod. 10 62 
Sw. Ex. Cr. 124 89 XW 
Sweden Kgdm. 104 80 
Sweden Kgdm. 114 89 
S wed art Kgdm. 114 94 
Tenneco Cpn. 104 95... 

Utd. Tech. Rn. 104 98 
Victorian Rep. 114 92 
World Bank 104 95 ... 

World Bank 124 9* 


Average price changes.. 


DEUTSCHE MARK 
STRAIGHTS 

Aslan Dev. Bank 8 84 
Austria Republic 74 94 
Baxter T re vend 74 94 

Copenhagen 74 95 

Credit National 84 94— 
Dow Chemical 84 


Change on 
Issued BM Offsr day week Yield 
TOO *04 *04 -04 +1 9.91 

*04 1064 +04 +04 9-21 
1004 1014 —04 -414 VO.IO 
10841084 -04 +14 9.50 
TJO TW4-04+14 A*7 
1054 W7H + 04 +04 9J57 
*04 W?4 —04 +04 9M 
*04*04 —04 +04 9L82 
1044 1064 —04 +04 9.73 
1104 111 -04 +04 10*3 
*04 *M4 -04 +04 9.15 
** *04 -04 +04 10.42 
1014 W14 “04 —04 92* 
102 1024 -04 +04KL23 
1074 108 +04 +04 9.89 
*04108 -04+04 9.11 
10741074 -04 +04 *31 
1094 W. -04 +14 9.57 
1014 W24 -04 +1 9.64 

1014 1024 -04 +04 908 
1064 1074 -04 +04 9.00 
11341134 -04 +04 9.70 
*04*04-04+04 9.00 
10341034 -04 +04 *32 
1084 *04 -04 +04 807 
1024*04-04+04 9.64 
1034 *04 -04 +14 9.BS 
1054*04-04+04 905 
*04109 -04 -FI 10.45 
*04*04-04+04 9.78 

1034*04 O +04 8 SI 

*0 *04.-04+04 9JB 
1014 W14 -04 +04 9S0 
1064 *04 -04 +1 907 

1064 *»4 -04 +04 9J» 
1064 1074 -04 +1 9A3 

11441154+04+14 9J7 
t*04 *04 -04 +04 8.87 
1064*04-04+14 9.71 

102 *124 O -1-1 900 

1014 *0 -04 +04 9.62 
1104 1114 -04 +04 10.18 
*04*04-04+14 8.47 
*04*04 0 +04 8.70 
*04 104 -04 +04 9.81 
109 *04 -04 +04 10.14 
1084 1*>4 —04 +04 9.42 
106 1064 -04 +04 90S 
*04 *04 -04 +04 8-93 

103 *04 -04 +1 9.07 

*0 1084-04+04 9X7 
1024 1034 -04 +1 903 

1094*0 -«4 +04 9.72 
*0 *04 -04 +04 9.03 
1074*04-04+04 IS9 
TI04 1104 -04 +14 9-92 
*0 1084 —04 +04 *M0 
1034 *»4 -04 +04 932 
*0 1094-04+04 9-B7 

104 *04 -04 +1 9-41 

1174 118 -04 +04 9-72 

On day -04 on week +04 


OTHER STRAIGHTS Issued 
Bardeya Au. 124 90 AS 50 
CretOaraetalt 124 90 AS “50 ' 
PepsiCo C. R. vs 90 AS SO 
Swed. Ex. Cr. 13 88 AS 40 

Ames 104 90 CS 60 

Canad. Pac. 104 90 CS 75 

cibc 104 90 cs -~nr 


TOO 

100 

150 

TOO 

100 

200 


150 

100 

ISO 

548 

140 

TOO 

TOO 

150 

100 

100 

TOO 


100 

100 

200 

200 

100 

150 

100 

150 

300 

200 


GensftM^n. 114 96 CS 
Montreal 114 96 CS ... 75 

Ryt. Trnatea 104 90 CS 75 
Sears Acc. 104 82 CS... 76 

Chrysler F. C. 17 90 NS 88 

KOP 164 91 NS GO 

Kredtbk. tux. 17 58 NS 70 
Beyer Vms. 84 88 Ecu 
Chrysler F. C. 9 82 Ecu 
Xerox. Can. 84 90 Ecu 
Hands WW 34 90 FI... 
Honda XW 34 90 FI ... 

Tbyssen 74 90 FI 50 

Wereldhave 74 90 FI... 75 

Wesaanen 54 90 FI ... 90 

Mobil Cpfl. 114 90 FFr 500 

Amev 11 93 £ 60 

Australis Cora. 11 92 £ 40 

EIB 114 93 £ 

GMAC UK F. 104 90 E 
Imp. Ch. Ind. T14 95 £ 

Imp. Cfi. Ind. 104 92 £ 
McDonalds 104 90 E.- 
Mtsfashi. F. HK 11 90 £ 

NSW Tree ay. 104 32 £ 

Rank Xerox 11 92 
Royal Ind. 104 92 C... 

J. SalnstHiry 104 S3 £... 

Tr! central XW 11 92 £... 
Tsthss. Forte 114 90 C 

World Bank 114 95 £... 

COE 84 95 LFr 100 

N. Lux. A). 104 92 LFr 600 


60 

75 

40 

TOO 

TOO 


50 

30 

75 

75 

40 

50 

50 

40 

60 

80 

3S 

60 

100 


Change on 

Wd Otter day week Yield 
824 834 +04 +04 14.76 
BBV 894 +04 +14 13 20 
8041004 +04 -04 12.85 
88 90 +04 +04 13.52 
*04 104 -04+14 9 0 
1014102 -04 +24 9.86 
WB4 *04~+O4 +04 10.72 


181410* -04 -041141 
1024*0 -04+0410.99 
88 984 -04 +0410 84 
1TO04TO04 O +0410.S2 
S3 944-14 -1419 04 
844 914 0 —04 17.85 
99 TOO 0 0 17.10 

1*>4 1014 -04 0 7 84 

974 974 -04 0 9 49 
984 994-04+04 8.72 
1044*04-04+04 2.55 
904 914 0 +04 6.42 
1024 *»4 0 -04 8.49 
1024 1024 0 -04 6.82 
1004 1014 0 0 6.51 

1044 104% 0 +04 9-88 
944 964 +04 +1 12.14 
964 974 +04 +14 11.70 
98 984 +04 +24 11.47 

964 974 +04 +14 11.40 
964 964 +04 +0411-85 
944 944 +04 +0’. 11.97 
984 974+04+141160 
984 974 +04 +1411.85 
94** 944 +04 +04 11.81 
864 864 +04+0411.95 
944 95 +04 +04 11.92 
844 954 +04 +1411.97 
90 904 +04 +14 13-29 

55> +04 +04 12-09 

884 984 +04 +1411.48 
•E* W** -0*. -04 9.00 
*04 1044 0 0 9.G6 


Bid 

99.14 

99.30 

89.62 


200 

280 

200 

150 

200 

300 


EIB 74 84 - 300 

ESCOM 8 92 160 

Ea.lm. Bk. Korea 74 BO TOO 
Terra vie Dello St 8 81 TOO 
Finland Republic 7 92... 2S0 
Gould -Inr. Fin. 74 91... TOO 

Ireland . 84 92 150 

Japan Fin. Con. 74 91 100 
Mtsbsbi. H. 34 88 WW 300 
Mtsbsfai. H. 34 89 XW 300 
Mtabahi. M. 34 89 WW TOO 
Mtabehl. M. 34 89 XW TOO 
Due bee -Hydro 74 95 ... * 

Re nle 74 96 100 

Soc. C. Nuclear 74 95 ISO 
See, C. Nuclear 8 91... TOO 
3. Africa Tran. 74 92 «0 
World Bank 7 96 ...... 800 


Changeon 

Bid Offer dav week Yield 
1064 107 -04 +04 6.94 
1064*04 0 +04 6-81 
102 1024 —04 +04 8J8 
1024 1024 +04 +04 6.99 
*04 1074 -04 -04 6-90 
1014 102 -04 +04 8.50 
1034 1044 0 0 6.64 

94 944 0 -04 a -23 

1004 W4 -04 : 0 7-40 

1044 1064 +04 +04 6*7 
10241034 -04 -04 0-41 
10441054 O —04 6.50 
1104106 O +04 6J» 
1044106 -04 -04 6 .57 
15841604 -04 + 14-11 JB 
9V. 934 O 0 6.06 

*04 *W4 -04 +04 1.48 
804 614 -04 -04 6.69 
10441047, -04 0 SM 
1044 *04 -04 +04 7.00 
W141614 0 +04 7.0Z 

1044 *04 —04 -04 8.76 
914 624 0 -04 8.18 
*04 1034 -04 +04 6X2 


FLOATING RATE 
MUTES spread 

Abbay Nation 1 . 5 2000 £ 04* 

B'ksmarlcs O/S 54 96 04 
Bankers Trust 5 2000... 04* 

SS ? J*-? ST 100.09 

®NP 64 96 005 101.26 

BNP 54 98 os, -]oo 15 

Bnrannto 6 S3 £ 04 99.43 

CCF 54 97 o 89.62 

3009 °*« “JB 

Citicorp 5 2035 OJStS 96 88 

Credit Lyonnais 64 96 04 lOQTI 
Credit Lyonnais 5 2000 04* 100.11 

ENEL 5 2000 S* gang 

Ireland 54 97 ...... 04 100.00 

Uoyde Bank Perp 04 100.25 

Man. Kanover 5 97 04, 

Midland Bk. Pern. 5 ... 04 
NatWest Perp. A ...... 504 

NatWest Perp- B {04 

R. Bk. Scotland 5 Perp 04 
R. Bk. Scot. 54 2006 £ 04* 

-Soc tote General# 54 97 04* 

United KEpqdom 5 92... 0 

Woolwich 5 96 £ 04 __ 

Average price drang^... On «tay -O.Monwk. -0.01 
®S"«»TIBLE Cnv. Cnv. 

Ajinomoto 3 98 4AM 1063 ^SSrf “KL P l? n% 

sav “=1SS§ , S W T si 

BUR ntuma is i£§ iS 1 - 1^ " 

Bwasni?" X 1 ?35 

SEES* i S£ SSSS’S 

Mu rata 34 2000 . ..._ 7 /B4 Z38B 
Nippon Bee. Z4 2000... 1/8S 1296 
NloPon Oil Co. 3 2000 E/85 923 
OKI Else, ind 34 89 ...H/u ok 

fefclsul House 3 M... " «/£ SI 
Sumitomo Bk. 24 2000 l/as 2142 
Sumitomo Cpn. 24 88 8/84 


8808 

100.18 

100.20 

100.19 

100.10 

99.05 

100.16 

99.98 

99.31 


Otter C.dSe C.cpn 
99.19 15/1 114 
30/3 84 

1 1/3 8.31 

13/3 84 

TO/1 8.69 
22/3 84 

8/4 114 
5/4 8.06 

S/3 
27/1 
11/4 
10/1 
8/7 
1/3 
29/2 
9/8 
22/2 
19/6 
9/1 
TO/2 
11/8 
4/2 
W/3 
7/7 
19/2 


99.40 
99.72 
100.19 
101.38 
100.2S 
98.48 
99.62 
10040 
98.96 
100.81 
100.21 
• 99.88 

10040 
100.10 
10036 
9886 
TO48 
100 30 
100.29 
100 JO 
99.16 
TO0.2S 
1004)6 
99.36 


8.31 

8.33 

84 

7- 94 
840 
84 
8.44 
84 

8.19 

64 

8- 31 
84 
8.44 

114 
84 
8.06 
11.4 


1901 » +1 

1694 1704 -14 — 0.48 

1064 1074 -04 -2.B0 

w? -14 it:” 

1274123 —14 »jg 
11141124 -04 -aS 
1114 1124 -24 -0 87 

T»ig£+r 

?T« -04 5.38 


Average price changes... On day —04 on weak +04 


SWISS FRANC 
STRAIGHTS 
Avon Cap. Con. 54 M 130 
Br. Land Comp. 64 99 . 75 
Council of Europe 8 92 126 

Creditanstalt 64 94 TOO 

Deutsche Bk. 54 95 ... 100 

EIB 54 94 12D 

Gan. Occidental# 44 94 80 

Glendale F. $&l 54 95 100 
Ind. F. Finland 54 94... 40 

IflL An. Dv. Bk. 64 94 120 
N. Zealand Steel 54 95 70 

Obaros. Kftwk. 54 95... TOO 
Olivetti Inti. 54 93— ... 

Peotico 54 96 

RaletOn Purina 54 94... 
Santoi Finance 6 94 ... 
Tokyo Bee. Pr. 54 93- 
Tofcya Metropolis 54 94 
Worl^ Bank 54 9*..:... 


Cbange on 

Bid Offer day weak Yield 
tl004«1 -04 a 6.26 
tl044 106 0.0. 5X7 

t*®4 *04 -14 -2 5J8 
■HOI *R4 +04 -04 S-34 
fl03 *M -14 -04 4.88 
H02 1824 -04 -04 6.58 
tllO 1104-14 -04 3.16 
*» 199 - 884 0 0 5.62 

40 t*tt 1024 0 +04-8.44 
120 W04410S +14 +04 641 
70 tWI *04+04 0 Ml 
TOO T1 014 102 -14 -04 6.11 
*0 moz TO24 +04 O 5£1 
130*tWB41C» 0 —04 4.72 

125 1109 *04 0 +14 432 
130 *tTO1 W14 -04 0 5J3 
120 HO# 1044+04+04 4.79 
80 tW04TO1. -14-14 6.12 
ISO 1TO34TO# -04 -04 6-23 


Takeda Rkn. 34 200Q...10/S iSSfloi, inSu. 

Tokyo S vo El. 34 99.. .12/84 772 “II* 382 

Toehiba Crmcs. 3 2000 4/ffi 1734 iSS* ISS* “S M 
Nippon Oil Z4 92 SFr... 2/84 1062 tinnv 22?* 72? 1 ” a -03 


Aeioa S 92 DM 12/fi 

Renown 34 90 DM 3/85 

Sum Buliy 54 92 DM 2/83 


_ tUSL 124 — m 7n 

520 T064 1074 +04 2l!44 


875 1Q6 


W 0 0 39 

TO04 4014 +104-3.12 


currency units except K w, 11 ,n . of 

*■ “■^J5- , S4ny*a'i sjs 

"S&iStaSS*^ ui,taM ° t,w ’ 

mean rate! tar US dollars. 


Ji 


3 1 


Ji 


C.dtom ri. 




Average price changes— On day -04 on week — 04 

Changeon 


YEN STRAIGHTS 


tesued 

Bid 

Offer day week Yield 

Catena Nat. Tel. 64 92 

25 

984 

964 

0 

+14 

649 

Goodyear T. 4 R. 74 96 

25 

101 

W14 

0 

+04 

4-sa 

Mt. Bk. Danmark 7 

92 

■ 10 

«n 

WT4 +04 +14 

6.7b 

Naw Brunswick 74 
Swed. Exp. Crad. 0 

99 

10 

*04 104 

0 

+04 

8.66 

90 

14 

744 

744 

0 

+04 6-61 


Convert) bio BondcT Denomln. rad Ti!?!, 0 currBn * coupon*! 
wiae Indicated. Chg. dswUirKn™^®** V* un loss ether. 
RW date for ^ 

Nominal amount of bond per iSSL Cnu - Price— 
currency Oi share at eoEvarJEn «oros*,d in 
^-P^rcantag. at to.ua. 

price of acquiring «heiM vis th-J- ® u "ont offoctiv# 
nwem price of the aharae. ^ over the 


Average price changes... On day 0 on weak +04 
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UK COMPANY NEWS 


Beecham 
denies it 
is in 

bid talks 

Beecbaia denied 
yesterday that it is in 
over or merger talks. 

In a formal statement to 
the Stock Exchange, the group 
said “no takeover or merger 
discussions have keen held, 
and the company knows of no 
circumstances which indicate 
that a bid is under contem- 
plation. ” 

Beecham has been the 
snbjeet of takeover rumours 
since Sir Bonald Halstead, 
group chairman, resigned in 
mid-November last year. A 
number of suitors have been 
suggested, including Unilever 
and Imperial Chemical Indus- 
tries. 

Yesterday's statement was 
in response to press reports 
that talks with ICl were cur- 
rently in progress. IQ said: 
“ Ever since oar acquisitions 
team was set up In November 
19M, we have been linked 
with a number of companies. 
We have made it our poUey 
never to comment on 
ntmenrs.” 

Beecham now proposes to 
follow suit. “Following the 
Issue of statement,** 

Beecham said, “ the company 
Intends to revert to Us estab- 
lished policy of not comment* 
Ing on market rumours." 

Beech am 'b shares dosed 5p 
lower at 358p, valuing the 
group at £2.7bn. 


Fisons in Mexican 
pharmaceutical deal 

Fisons announced yesterday 
that it has acquired Bracco 
He Mexico, a Mexican phar- 
maceutical company, for 
£ 2 - 1 8 m- „ a 

The company said the deal 
—which is subject to approval 
from the Mexican Govern- 
ment — allows it to manufac- 
ture and sell Us range of anti- 
allergy drag throughout 
Mexico, the world's 12th larg- 
est pharmaceuticals market. 
The current Fison's operation. 
In Mexico does not manufac- 
ture patented ethical drugs. 

■ Bracco employs mere than 
100 people. 


Guinness pay rise 

Mr Ernest Saunders, the 
Guinness chief executive, re- 
ceived a 30 per cent pay rise 
last year. The. company’s an- 
nual report' shows tils pay ris- 
ing from £150,900 to £195^00. 


British Land sale 

The British Land Company 
has completed the sale of its 
50 per cent interest in Guild- 
hall investment Management 
to Asset Special Situations 
Trust 

British Land's, and its 
associated pension funds', 
holdings of 2.83m Asset 
shares have been placed with 
institutional investors for 
about £2na. 


board meetings 


Th« (oil owing comoanhM have notified 
dotes of boord mornings to the Stock 
Exchange. Such meetings ore usually 
held for the purpose of considering 
dividends. Official indication* are not 
available as 10 whether the dividends 
era In tori ms or finals and the sub- 
divisions shown below ere based 
mainly on last veer's timetable. 

TODAY 

Interims: J. & J. Dyson. Flaming 
Enterprise Investment Trust. Haynes 
Publishing. Nordic investment Trust. 
Smith Whitworth. Wholesale Fittings. 

Fin afs; Anglo United Development, 
Lc-idon Securities. 

FUTURE DATES 


Ransoms (William) Fab 6 

Associated Energy Services ... Feb 4 
D. J. Security Alarm* Feb It 


JUSC0 

cam). 

At a meeting of the Board of 
Directors of the above 
Company held on 14th 
January 1986 it was resolved 
that a free distribution of fully 
paid shares of common stock 
to shareholders on the 
register of shareholders as at 
20th February 1986 be made 
on the basis of one new share 
for every twenty shares then 
held. The Depositary Shares 
of the Company evidenced 
by European Depositary 
Receipts fEDRsn wffl, 
subject to the fulfilment of 
all necessary legal 
requirements in Japan, 
participate in this distribution 
through the issue of new 
EDRs. One Depositary 
Share is equivalent to ten 
shares of common stock of 
the Company, and new EDRs 
can be issued only in 
multiples of one hundred 
Depositary Shares. 
Accordingly any shares 
representing fractions of one 
hundred Depositary Shares 
will be sold and the proceeds 
distributed to the persons 
entitled thereto. 

Htii Samuel & Co. Limited, 

45 Beech Street, 

London EC2P2LX. 


Weir forecasts 32% profit rise 


BY MARTIN DICK50N 

Weir Group, the _ 
company, yesterday azmonne 
an estimated 32 per cent In- 
crease in 1985 pre-tax profits and 
appeared to be preparing to 
raise the value of its £18m con- 
tested takeover bid for Yarrow, 
its Glasgow neighbour. 

Shares In Yarrow rose sberpty, 
to dose at 980p, up 57p on the 
day, in anticipation of a higher 
offer. 

Lord Weir, chairman of Weir, 
spent the day in consultation 
with professional advisers. Any 
increased offer would have to 


come this week, under the time- 
table laid down by the takeover 
code. 

Weir estimated that its pre- 
tax profits in the year to Decem- 
ber 27 1985 totalled £9m, against 
£B.8m In 1981 and £4.9m in 1983. 
After tax of £2.7m (£3m), earn- 
ings per share totalled 12p basic 
(6.6p) and 10.3p (5.6p) fully 
diluted. 

The dividend payout is to be 
2_875p, against 2L5p in 1984. 

The company said that the 
effective rate of Corporation Tax 
charged in 1985 was expected 


to continue for some years. 

Zt also estimated that net bor- 
rowings cm December 27 totalled 
£12.2m (£l9m) with share capital 

and reserves of £48 .2m (£46.4m). 
giving gearing of 25.3 per cent 
(40.9 per cent). 

Last week Yarrow forecast that 
its pre-tax profits would rise 96 
per cent to at least £3m In the 
year to June, and promised share- 
holders a near 17 per cent divi- 
dend - increase. The profits In- 
crease is due partly to a £500,000 
contribution bom a pension pay- 
ment holiday. 


It alv calculated that it faced 
a £500,000 extrao r dinary charge 
over a potential loss on the sale 
of its gilt portfolio and the cost 
ot its defence against Weir. 

Weir, which already owns 2&2 
per cent of Yarrow, is offering 
seven shares, 320p of A - loan 
notes or cash, and 20p of B loan 
notes for every two Yarrow 
shares. Taking the loan notes at 
par and Weir’s share price at last 
night's dose of 79fp, up 4jp on 
the day, the bid is worth 448p a 
share. That Is 132p below Yar- 
row's close last night. 


ERIC and Goal In fresh share shuffle 


BY DOMINIC LAWSON 

THE S HAK EOUT in the UK 
independent oil sector took a 
Iresh twist yesterday with a 
series of major share purchases 
which will affect the future 
of two companies— Energy 
Recovery Investment Corpora- 
tion, and Goal Petroleum. 

ERIC’S remaining 11 per cent 
stif.e in Goal, which bolds a 
coveted 5 per cent stake In the 
Wytch Farm Oilfield, wax sold 
in the market to Electra Invest- 
ment Trust and Bricomin Invest- 
ments, a subsidiary of British 
and Commonwealth. The two 
groups now have 5J.0 per cent 
of Goal each. 

Bricomin and Electra were 
two of the main original 
backers of Saxon OiL which 
was founded by Mr John 
Heaney, with £15m of City cash 
five years ago. Last year Saxon 
was taken over by Enterprise 
Oil for but since then 


Bricomin and Electra are 
believed to have told Mr 
Heaney that they would be 
keen to back him in any future 
oil venture. This is involved in 
Electra and Bricomin's move on 
Goal. 

On Monday it was revealed 
that Premier Consolidated Oil- 
field s, a UK oil company with a 
12.5 per cent stake in the Wytch 
Farm field, had acquired the 
other 11 per cent stake in Goal 
held by ERIC. 

Yesterday Premier’s chairman, 
Mr Roland Shaw, said “ We have 
not made up our minds whether 
to make a full offer for Goal.” 
Premier’s problem Is that in the 
current state of the oil market 
only a cash bid would be accept 
able, and it does not on its own 
have the cash resources to make 
such a bid. 

Mr David Boyd, the chief 
executive of Goal, said yester- 


day that he welcomed his three 
new shareholders. He added that 
a merger between Goal and 
Premier was “ a feasible option ” 
but that valuation would he 
difficult in such a volatile oil 
market. But the fact that Goal 
and Premier’s major asset was 
the same property would make 
merger terms easier to work out. 

The key element in Goal's 
future is the intention of Morgan 
Grenfell, which has a 30 per 
cent stake in the company. 
Morgan Grenfell has recently 
Indicated Its willingness to sell 
its stake to the highest bidder. 
One major oil company has 
already expressed interest in the 
stake, which suggests that 
Premier, Bricomin and Electra 
could all be acting chiefly as 
arbitrageurs waiting for a bid 
from the eventual acquirer of 
the Morgan stake. 

The confusion was redoubled 
yesterday with the further news 


that the Worms Group, a French 
trading and investment com- 
pany, has sold its 34 per cent 
stake In ERIC to TR Energy, the 
oil company, and John Govett. 
the investment house. Together 
with shares they already hold 
In ERIC, this gives the two com- 
panies a combined 44 per cent 
stake In ERIC They are believed 
to have bought the stake at 90p 
per share, lOp more than the 
current price. 

But the two groups are not 
obliged to make a full bid for 
ERIC since its shares are quoted 
in Luxembourg, with only a list- 
ing in London. Instead they 
want to take over the manage- 
ment of ERIC, charging a per- 
centage fee on the assets under 
management In lffis ERIC took 
over Cambridge Petroleum 
Royalties for £18m, and it is 
this asset which has attracted 
the attentions of TR Energy and 
John Govett 


ML Holdings past £700,000 


H. L Holdings, manufacturing 
engineer, has increased interim 
taxable profits from £423,000 to 
£707,000 on turnover ahead from 
£l4A5m to £22 ^m. 

The dividend for the six 
months to end-September 1985 
has been raised by 15 per cent 
from 2p to 2.3p, which is com- 
fortably covered by earnings 
per share of U15p against 
6.01p. 

Mr Ralph Price, the chairman, 
says that the group is perform- 
ing significantly better than a 
year ago and adds that the board 
is confident of continued pro- 
gress. 

The outlook is good, he says, 
with strong production order 
books, although demand for new 
customer funded design work is 
less certain. “ New products 
being introduced throughout the 
group provide a firm base for 
the future,” he adds. 

• Attributable profits for the six 


months amounted to £424,000, 
against £233,000, after tax of 
£283.000 (£190.000). 

Profits in the 1984-85 year 
reached £1.42m pretax on turn- 
over of £37.78m. The final 
dividend was 5p and earnings 
per share were 20.25p. 

• comment 

M L Holdings is struggling to 
achieve the right fina nc ial 
balance. The Ministry of Defence 
allows margins of 12 per cent on 
capital employed for non- 
competitive contracts such as the 
company’s dispenser for the 
Tornado’s runway wrecking 
bomb. This form of payment 
exists for all the 809 aircraft 
ordered by the European part- 
ners in the project. For the 
group the JP 233 racks (which 
are consumables) constitute at 
least half of overall turnover. 
But the cost plus approach 
hardly rewards ML for making 
the redactions In working capital 


necessary for improving Its 
profits. Hie company has been 
trying to tighten up existing 
contracts and would dearly like 
to see the MoD switching to a 
fixed priced system. ML has 
quoted on this basis for its 
chunk of the contract for 75 
Tornados for Saudi Arabia — 
although the financial details of 
this package remain to be con- 
cluded. Until export orders on a 
fixed price basis land, the post- 
interest margins on the defence 
side look likely to stay slim (it 
was per cent in the year to 
March 1985); nonetheless the 
product range looks strong, 
there are gains to come from 
lower interest charges and the 
shares are well underpinned by 
net assets of around 300p. On 
forecasts of £2Jm the shares, 
at 348p, rate a strong; hold given 
the modest prospective multiple 
jof 13 an a 40 per cent tax 
charge. • ' * - 


Kwik-Fit in £1.2m purchase 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Kwik-Fit (Tyres and Exhausts) 
has agreed to acquire Monarch 
SSstojiB* Centres from the BTS 
Group for £L2m cash. 

Monarch operates from nine 
locations in the West Midlands 
area and Mr Tom Fanner. Kwik- 
Fifs chairman, said yesterday 
the deal was important in that 
it would give his company sites 
In areas where currently it is not 
represented. 

The Monarch operation is 
profitable, he added, with a turn- 
over of over £2m and should 


earn Kwik-Fit about £225,000 in 
the coming year. 

BTS, a major tyre remoulder 
(Kwik-Fit is Its biggest customer) 
has decided to get out of retail- 
ing to prevent possible conflicts 
of interest with its retaF 
customers. 

The acquisition will increase 
the number of Kwik-Fit outlets 
to 307. with a further eight 
planned to open before the end 
of the group’s financial year on 
February 28. 

Mr Farmer said a minimum of 


30 new outlets would be opened 
in the next financial year but no 
other acquisitions were being 
considered at the moment. 

BTS also announced yesterday 
its results for the six months to 
end-September 1985 showing a 
fall in taxable profits from 
£262.000 to £228,000. 

Turnover was higher at £4. 13m, 
against £3. 49m, but interest 
charges were doubled at £73,000 
(£35,000). The company, a TJSM 
stock, is paying its first interim 
dividend of Up. 


Hanson says 
Imperial has 
lost its way 


Hanson Trad, which is malting 
a JtlRbn takeover bid for 
Imperial Group, the cigarettes, 
food and brewing business, yes- 
terday sought to counter a strong 
attack made by Imperial on 
Hanson’s past performance. 

In a letter to Imperial share- 
holders, it said the group’s plans 
for a rival merger with United 
Biscuits showed that Imperial 
had lost its way and had a 
“ desperate need for a new cul- 
ture and strategic direction.” 

Imperial, in a defence docu- 
ment issued earlier this month, 
attacked Hanson for operating 
in declining Industries and said 
that, contrary to the general 
impression, the performance of 
most of its businesses was 
pedestrian. 

Hanson's latest broadside, .how- 
ever. contains profiles of several 

of its major UK businesses — 
Ever Ready, the battery group, 
Butterley Bride and Allders, the 
department store chain — aimed 
at showing that these businesses 
have been growing strongly. 

Hanson said that while both it 
and Imperial operated in mature 
industries, Hanson generated 
growth, while Imperial was 
H hard put to hold Its own in its 
core business of tobacco.” 

Both companies, it added, had 
sought growth through acquisi- 
tion. Imperial’s purchases had 
been often disappointing or 
disastrous while Hanson's had 
been profitable. 

Meanwhile, Mr Gerry AUibone, 
chairman of Imperial’s pub 
tenants’ association, claimed yes- 
terday that a Hanson takeover 
would be against the interests of 
tenants and customers. 


COMPANY NEWS IN BRIEF 


RESULTS 


OCEANA CONSOLIDATED Com- 
pany- an investment trust, 
reports lower net profits of 
£78,428, against SBSfiST, for the 
six months to end-September 
1985. Directors say that the two 
main factors affecting profits 
were a lower level of realised 
investment gains and, the initial 
costs o£ about £15,000 relating 
to the new division, Oceana Asset 
Management. The company does 
not pay interim dividends. 

TALBEX GROUP reports pre- 
tax profits of £183.000 (£23,000) 
on turnover of £X2.9Sm (£10. 75m) 
for the year to the end of July 
1985. Earnings per 5p share 
were 0.78p (O.llp). There is 
again no dividend- Figures in- 
clude a loss of £22,000 from 
Yerkgreea Investments, acquired 
a month before the end of the 
year. After goodwill written off 
of £6,000, tax of £4jOOO and 
extraordinary debit of £200,000, 

relating to closure costs, attribute 


JUSCO CO. LTD. 

8 PER CENT STERLING/ 
U.S. DOLLAR PAYABLE 
CONVERTIBLE BONDS 
DUE 1996 
NOTICE OF FREE 
DISTRIBUTION OF 
SHARES AND 
ADJUSTMENT OF 
CONVERSION PRICE 
Pursuant to Chaise 7 (B) of the 

Trust Deed dated September 25, 

1980 under which the above 

described Bonds were issued, 

■you are hereby notified thata 
tree dtetrfijution of sharesof our 
Company ai the rated 1 share 
for each 20 shares held wifl be 
made to sharehoktets on record 
as of February 20. 1986. 

As a result of such (fisbibuflon, 
the conversion price at which 
shaiesare issuable upon 
conversion of said Bonds wB be 

adjusted pursuant to Condition 

5(C) ot the Bonds from 662.9 
Japanese 'ifen to 631. 3 Japanese 
Yen effective asof the close of 
business m Tokyo on February 
20,1986. 

Januatv3ist 198ft. JUSCQCQ UP 


able loss was £19,000 (£39,000 
profit). 

SPAFAX Television Holdings, 
the USM-quoted corporate video 
film company, achieved pre-tax 
profits of £392,000 (£370,000 was 
forecast in the prospectus) on 
turnover of £L8Sm for the year 
to September 30 1985. Operating 
profit was £418,000 and interest 
payable £15,000. Tax amounted 
to £142,000. A dividend of 2-0p ia 
recommended, against nil in 

1984. Earnings per share were 
6.57p (L84P). 

PEERLESS which dived into the 
red in the latter part of the 
1984-85 year, yesterday reported 
a return to profit for the six 
months to end-September 1985. 
Hi V. S. Jordan, chairman of 
this plastics, electronics, domestic 
engineering and metals group, 
says he “confidently expects the 
results for the second half of 
the year to be at least as good as 
the figures now reported.” At 
£806,000 pre-tax, the result was 
£57.000 down on the correspond- 
ing period with an increase in 
interest payable, from £377,000 
to £456,000, eclipsing better 
operating margins. Attributable 
profits were £462400 (£294,000), 
after lower tax and extraordinary 
charges. The Interim dividend is 
unchanged at 2Jp. 

DOM HOLDINGS, manufacturer 
of fixing products, raised pre-tax 
profits to £585,000 (£530,000) 
from a turnover of £8.6lm 
<£8.6m) in the half year ended 
September 30 1985. Interim divi- 
dend is held at L725p net Tax 
accounted for £260,000 
(£270,000). 

ABGTLE TRUST raised pre-tax 
profits from £320.000 to £604,000 
in 1985. Gross income totalled 
£3.63m (fS.lSxn). Earnings 
amounted to L88p (L87p). Divi- 
dend is lp (nil) net per 25p 
share. Extraordinary debits rose 
to £715,000 (£39,000). 

WARNER Estate Holdings, 
property investor and buUders 1 
merchant, lifted pretax profits 
from £3.15m to £3.47m on turn- 
over up from £tOS3m to £10.44m 
in year ended September 30 

1985. Final dividend is 12p 
(lOp). nuking ISp (15p). Earn- 
ings were 2£Sp (I8p) per 26p 
share. Directors estimate net 


asset value at 932p (778p). 

WIGGINS GROUP turn round 
from losses ot £101,000 to pre- 
tax profits of £128,000 in the six 
months to end-September 1985. 
A tax credit of £130,000 (£90,000) 
left not profits at £258.000 (Josses 
£11,000). for earnings per lOp 
share of 2.6p (losses O.lp). 


BIDS AND DEALS 


ENERGY RECOVERY Invest- 
ment Corporation: clients of the 
Worms Group and Banque de 
Gestion Privee. have sold their 
total holding of 4.42m shares 
(33.8 per cent). T. R- Energy 
has bought 2.5m and the remain- 
der by Border and Southern 
Stockholders at 90 p each. Clients 
of John Govett now bifid 332m 
shares (25.4 per cent). 

JAMES FISHER and Sons has 
completed the sale of two Jose- 
mnMng ships, the Sir John 
Fisher and Thamesfleld. Com- 
bined sale proceeds were £8.4m 
against a book value of £2&ftm. 
The company provided for an 
anticipated loss on sale of £17m 
in its 1985 interim accounts and 
will include the balance of the 
loss in its full year figures. 

BURGESS PRODUCTS has con- 
tracted to purchase Aleo Controls 
of Ontario, Canada for an initial 
442,195 ordinary of Burgess. Atco 
manufactures and sells electrical 
control devices for domestic 
appliances throughout Canada 
and now intends expanding its 
sales to manufacturers in the US 
and Europe. 

XYIXYX, the loss-making manu- 
facturer of videotex equipment, 
said yesterday that it had dis- 
posed of 75 per cent of its share- 
holding in Its operating subs*- 
diaryTxyUyx UK It is keeping 
25 per cent as an investment 
The sale was foreshadowed last 
November when shares in the 
company were suspended. The 
announcement gave no further 
details of the deal, but said that 
the board of Xyllyx UK had re- 
signed and new directors had 
been appointed. 

HOGG ROBINSON has received 
acceptances of its rights issue in 


respect of 6 -23m shares (about 
96 per cent). The balance has 
been sold in the market at JKffip 
per share. Net proceeds of 
56.75p per share will be distri- 
buted pro rata to provisional 
allotees. 

SHARES In Aspen Communica- 
tions, which joined the USM last 
year, rose sharply yesterday 
after it said that negotiations 
were at an advanced stage for a 
significant acquisition. The 
Shares closed at 200p, up 25p on 
the day. 

VOUIAC, a privately-owned 
owned Dutch software business, 
and its directors have Increased 
to 10.46 per cent their stake in 
CAP Group, a leading Indepen- 
dent British software house 
which came to the stock market 
last July. Volume hut week dis- 
closed that it had built up a 8.7 
per cent stake In CAP by the 
turn of the year. 

AIDCOM International has 
acquired a 90 per cent interest 
in Vepro Conseil, a French 
marketing and research con- 
sultancy, for FFr 6.38m 
(£600,000) cash on completion. 
Vepro made pretax profits of 
FFr 2m (£188,000) on turnover 
of FFr 29m (£2. 73m) in 1985. At 
end-1984 it had net tangible 
assets, excluding certain property 
interests which have been sold, 
Of FFr 2Xl2m (£190,000). 

DAWSON International advisers, 

Samuel Montagu and Co, in 
connection with the agreed 
merger with Coats Patens bought 
1.75m Coats’ shares at S21p 
each. 

AGB RESEARCH is selling 
40 per cent of AGB Research 
Australia to the Australian 
Mutual Provident Society for 
ASISBSm (£6. 73m) with further 
payments dependent on perform- 
ance. 

Mr Patrick Townsend, chair- 
man of Mathew Brown, told the 
annual meeting in Preston that 
trading results so far this year 
had been satisfactory although 
sales volume had been unseat- 
ing. Three more pubs have been 
mired since October and 10 
reburbishments of 
properties have been compli 


Kunick buys 
managers 

of Wham! 
pop group 

By David Gooffitart 

KUNICK LEISURE. the 
fast-growing entertainments 
group, yesterday announced a 
67 per cent increase in pro- 
fits for the year ended 
September 30 1985 and re- 
vealed that It had just 
acquired Nomia Management, 
which manages the pop group 
Wham! 

Hr David Hudd, the chair- 
man, said be was disappointed 
by a reduction in trading pro- 
fit from £668,000 to £546,000 
and said the main Improve- 
ment had came from an injec- 
tion of cash which produced 
Interest of £545,000. “It has 
been a year of transition for 
us,” he said. 

Profits rose from £652,006 
to £L09m on turnover up 
from £3.1m to £3J>m, while 
assets rose from BJm to 
£15.4m. The company Is 
expected to seek a fun listing 
In the next 12 months. 

In the past few mouths ft 
has acquired new leisure busi- 
nesses to add to its main exist- 
ing operations: the London 
Dungeon, two water park 
operations In Horecambe and 
Wandsworth, an ice rink in 
Scunthorpe and a leisure com- 
plex In York. 

It has also acquired two 
entertainment management 
businesses. Allied Entertain- 
ments and NomfS, which are 
now merging. The founders 
of Nomls — Mr Simon Napier- 
BeU and Mr Jnx Summers— 
are Joining the board of 
Allied Rnf^ r Hdwm^n teL Wham! 
Nomis’s top band, is esti- 
mated to have sold over 30m 
records In the lest two years. 

Kunick is paying about 
£5m for Nomls, based on the 
assumption that Its profits 
win exceed £lm In the 16 
months ending September 30 
1966. Kunick is paying £L75m 
H«h, and Issuing 2.5m shares 
and £2m of unsecured loan 
stock. 

Kunick also acquired In 
December a 50 per cent 
shareholding in Music Hire 


M&G profits up 
by 43% to £10m 


AN ALL-ROUND improvement 
in performance boosted the 
results of M & G Group unit 
trust group by almost 43 per cent 
ia the year to September 30 
1985. 

Pre-tax profits rose 42.8 per 
cent from £7.1m to £10. 14m, and 
the dividend is lifted to 9p. 
making 15p for the year, against 
X2.5p in 1983-84 after adjusting 
for the one-for-one scrip issue. 

Earnings per share amounted 
to 32ittp, agtiosi 25.1 p, and 
assets per share at the year-end 
were up from 136.45p to 16S.55p. 
Turnover rose 23.7 per cent from 
£86. 1m to £106-9m. 

In unit trust management, the 
group’s main activity, operating 
profit rose 36-8 per cent from 
£4.62m to £6h2m, a bigger 
increase than reported at interim 
stage. This was due to higher 
revenue from annual charges and 
a continuing healthy growth in 
sales of units, the company said. 

Sales of units for the year 
totaled £2 56m, up 47 per cent on 
the previous year. Key ingredi- 
ents were the launch of the 
M&G International Income 
Fund and the successful triple 
promotion of the Dividend, Re- 
covery and Second General 
funds. 

Revenue on unit trusts was up 
372 per cent from £12 -82m to 
£l7JS9m, while marketing costs 
and commissions rose from 
£3 .87m to £5.81m and administra- 
tive expenses from £Ora to 
£5.46m. 

In the assurance field, the con- 
tribution to profit was up 25 per 
cent from £1.74m to £2.17m. 
M&G said this reflected in- 
creased efforts in the inter- 
mediary marker and the success 
of the company's pension busi- 
ness and single premium life 
business. New business during 
the year increased substantially 


with single premiums up 38 per 
cent to £62.7m and new annual 
premiums up SB pee cent to 
film. 

The group said its investments 
in gilts and fixed Interest had 
risen from 17 per cent to 37 per 
cent and this had brought about 
a rise in investment Income. 

It added: “The current year 
is going well and is on target to 
maintain the progress planned.” 

• comment 

The results from M&G main- 
tain the group's record of 25 per 
cent a year growth over the past 
six years. Conditions dun rig the 
year were very favourable for 
both unit trusts, and life assur- 
ance operations, particularly m 
the Individual pension field. The 
group's insistence in market- 
ing either direct to the public 
through Press advertisements — 
where it accounts for 15 per cent 
of total unit trust advertise- 
ments — and through independent 
financial advisers has maintained 
both the quantity and quality of 
its business. The outlook in the 
current year remains good, with 
business in the first quarter on 
target. Unir trusts sales continue 
to break records under con- 
ditions of buoyant e>mty 
markets, while life assurance 
sales remain strong. The group's 
direct fund management o Dera- 
tions remain comparatively 
small, but the intentiun is to 
market these operations more 
aggressively. It feels that many 
funds will be looking for inde- 
pendence from their investment 
managers after Big Bang. In the 
group's growth should be main- 
tained at recent levels— -a proba- 
bility fully discounted In the p/e 
of 25 on an unchanged share 
price of 830p. 


Sycamore loss halved 


THE MAJOR rationalisation 
measures undertaken by Syca- 
more Holdings, formerly known 
as Burco Dean, enabled the com- 
pany to move back into profit 
in the second half of 1984-85 and 
cut its full year losses by 
£775,000 to £820,000 pre-tax. 

However, there is no dividend 
— last year shareholders re- 


ceived only an interim payment 
of O.lp. 

The directors say that stability 
has been restored to the group 
and point out that profits for 
the second six months (£76,000) 
were mostly attributable to the 
Industrial division. The fitted 
kitchen business at Thornton 
continued to trade and recorded 
a small profit. 


f I East Rand Consolidated PLC 

(RegNo0M08765n0) 

("ERC") 

Notice to shareholders 

1. Introduction 

On 26 March 1985, shareholders were informed that the drilling results on the 
vanadium deposit on the Farm Kennedy's Vale No. 361 K.T. (“Kennedy's 
Vale") indicated that exploitation thereof would be economic. A company. 
RHODIUM REEFS LIMITED - since renamed VANSA VANADIUM S A. 
LIMITED (Reg No 84/11475/06) (“VANSA’) - was termed to acquire the 
mineral rights over Kennedy's Vale as well as certain other properties and to 
mine and produce vanadium from Kennedy's Vale. 

Based on the encouraging results of the first three boreholes, exploration of 
the Merensky and UG2 platinum-bearing reefs on Kennedy's Vale will 
continue with a view to establishing the viability of the platinum potential of Ihe 
mineral rights held. 

2. Proposed rights offer 

To finance the establishment of the vanadium mine on the Kennedy's Vale 
property, it is intended to issue 4 993 389 linked units (comprising 9 986 778 
ordinary shares of no par value and 4 993 389 options) in VANSA by way of a 
proposed rights offer to shareholders of ERC registered as such on 28 
February 1986 (“the record dale"). Shareholders of ERC are fo be offered 
shares and options in VANSA on the basis of 1 linked unit at R6.00 
(comprising 2 shares and 1 option) in VANSA for every 5 shares held by ihem 
in ERC on ihe record date. Each option will entitle the holder to subscribe lor 
one share of no par value in VANSA at R3.00 a share as to one half of the 
options during the period 1 October 1988 to 21 October 1988 and as to the 
remaining half during the period 1 0ctober 1 989 to 21 October 1 989. 

For the 3 week duration of the rights offer from Thursday, 6 March 1986 to 
Thursday, 27 March 1986, the 2 ordinary shares and 1 option comprising a 
linked unit are indivisibfy linked. Thereafter, each-of the shares and the options 
may be dealt in separately. 

If the options are not exercised by 21 October 1 988 or 1989. those options will 
be deemed to have been ceded on 22 October 1988 and 1 989 respectively to 
ERC which will be entitled to exercise them by 29 October 1988 and 1989 
respectively 

3. Listings 

Subject to the necessary resolutions being passed at an extraordinary general 
meeting of shareholders ot ERC, the board of VANSA has applied to The 
Johannesburg Stock Exchange for the listings oh 

- the renounceable (nil paid) letters of allocation lor 4 993 389 linked units 
from Monday, 3 March 1 986 to Tuesday, 25 March 1 986; and 

- the 9 986 778 ordinary shares (together with the 1 0 000 000 ordinary shares 
presently held by Erconovaal Limited and Sussex Securities Limited) and 
4 993 389 options to be listed separately, from Wednesday, 26 March 1986, 
under the name “VANSA" in the “Mining - Metals and Minerals" sector of’ 
The Johannesburg Stock Exchange. 

4. Prospectus 

A prospectus setting out the proposals of the board of VANSA for the 
development of the mineral rights at Kennedy's Vale will shortly be circulated 
to all shareholders of ERC. 

5. Extraordinary general meeting 
The allotment and issue of ordinary shares and options by VANSA will be 
conditional upon ERC shareholders voting in favour of the proposed rights 
offer. Accordingly, notice is given of an extraordinary general meeting of ERC 
shareholders to be held on 24 February 1986 at lOhOO (U.K. time) at the 
offices of ERC. Epworth House, 25/35 City Road, London. 
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Rank rises 30% as growth gets underway 


Hank Ottanteatioii, The leisure 
and entertainments group, 
yesterday beat City estimates 
when it unveiled its 1984-35 
results showing profits some 
30 per cent ahead of those of the 
previous year. 

More than i f fli f of tbe increase 
was due to lower interest 
charges. These were cut from 
£19 An to £3.0m. 

However, all operating divi- 
sions chipped In higher contri- 
butions— -hi particular, holidays 
and recreation— and at the pre- 
tax level profits for tbe year to 
October 31 1985 emerged £31,7m 
higher at £13ft&. 

City analysts had been looking 
for profits of up to £130m and 
tbe group's share closed 54p 
higher at 484n. 

A final dividend of 9Ap (72p) 
lifts the year's total by Sp to 
15p net per 2ftp share. 

Trading performance in tbe 
early part of 1985-86 has con- 
tinued to show improvement in 

the managed businesses and in- 
creased profits from the asso- 
ciates are anticipated. 

Commenting on the past year's 
results Sir Patrick Meaney, the 
chairman, said the group’s re- 
covery period had ended m 1984 
and its performance in 1985 
M signalled tbe proper start of 
Bank's entry Into what I would 
term the revitalised expansion 
stage." 

He added that group net 
borrowing had fallen from 


around £240m two years ago to 
some £28m and that it sow bad 
a " sizeable treasure chest" to 
finance internal growth and 
selective acquisitions for cash. 

Sir Patrick said the group 
now had an asset value per share 
which could “really earn its 
keep.” He saw considerable 
prospects for further growth in 
profitability from leisure and 
precision industries business. 


X® 


Chief executive and 
director Mr Michael 
pointed out that the earnings 
contribution from the managed 
businesses in 1984-85 bad ex- 
ceeded that from the associates 
for the first time in at least 20 
years. 

He revealed that all of the 
continuing businesses had con- 
tributed to tbe improvement and 
said Bank had now moved from 
recovery to growth. 

Overall, group turnover for the 
past year declined from £724.7 m 
to £630 An. This was made up as 
to £607 An (£5640m) from tbe 
continuing activities and £23.7m 
(£180.fim) from the discontinued 
businesses. 

Trading profits before related 
companies, came through at 


£8&5m, against previous 1599m. 
Here the continuing businesses 
increased their take bom £49 An 
to £87 An. Pre-tax profits took in 
an associates contribution of 
£71. lm (£65.4m) of which Bank 
Xerox was responsible for 168.4m 
(£63 An). 

Tax accounted for £15. lm more 
at £57 An but minorities were 
little dunged at £64m (£6.6m). 
Extraordinary Items added ALfim 
(nil). 

During tbe year £50.9m was in- 
vested in capital expenditure and 
acquisitions. Planned sales of un- 
wanted assets realised £107J3m 
and since the end of the year 
further shies have realised an 
additional £3.4m. 

a is pointed out that the 
stated policy and current busi- 
ness plans of the group are to 
improve further the earnings 
per share (they rose from S7.7p 
to 36p In 196485) and to use Its 
increasing market strengths and 
strong financial position to con- 
tinue to develop profitability its 
current businesses by internal 
growth and selective acquisitions 
at home and overseas. 

A divisional breakdown of 
trading profits prior to associa tes 
shows: film and television ser- 
vices film (£7.1m), holidays 
and recreation £X7An (£7. 6m). 
holidays and catering £15.4m 
(£11 .4m). precision 
£UJ5m fjESifea), North America 



r v 
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Mr Michael Gifford, chief 
executive of Rank Organisa- 
tion 



£3.Bm (£3Ah) and Australia/ 
Asia £2An (£2.1m). Cinema dis- 
posal profits amounted to £&5m 
(£7 An) and unallocated items 
£0An (£L9m). Discontinued 
businesses accounted for profits 
of £L6m (£20-6m). 

Group subsidiary, A. Kershaw 
and Sons, which has an interest 
of 39.6 per cent in Bank Preci- 
sion Industries (Holdings) ordi- 


Associates 
boost for 
Douglas 

CIVIC engineering and building 
contractor Robert A Douglas 
Holdings continued its recovery 
with pre-tax profits in the half 
year to September SO 1985 of 
£583,000 against a loss of £295,000 
In 1984. 

Mr John Dotglas. the chair- 
man, arid overseas operations 
were profitable, but In the UK 
both the construction and 
specialist contracting divisions 
made !<>««*« He blamed this 
partly on the wet summer which 
hit a major motorway contract 

Turnover for the half rose 
marginally from £74.48m to 
£74j8 9m a nd the op erating profit 
was turned round from a loss 
of £109,000 to a profit of £303,000. 
Similarly a loss of £91,000 on a 
share of tilt results of related 
companies was converted into a 
profit of £429,000. 

Tax took &CVJ000 against 
£186.000. leaving profit after tax 
of £86.000 (£481.000 loss). After 
minorities of £34,000 (£69.000). 
attributable profits were £120,000 
(£412,010 loss). 

An interim dividend of 0.75p 
Is declared, against nil in 1984. 
E a r nings per share were OBp 
(X7p loss). 

Mr Douglas said the UK con- 
tinued to be a poor market for 
traditional contracting, but he 
could report success In obtaining 
further design -and-fanlld and 
management contracts. A devel- 
opment at Beigate In Surrey was 
fully let and up for sale and 
B M Douglas Asphalt and Paving 
was once again profitable. 

He said tbe construction equip- 
ment division was con tinuing to 
improve its performance world- 
wide and following a reorganisa- 
tion the plant hire division was 
back in profit. The materials 
supply division continued to 
make progress. 

Mr Douglas anticipated further 
improvement in the results for 
tiie full year. 


ism esses. holidays and catering £15.4m and Sons, which has on interest 

Trading profits before related (£U-4m), precision Industries of 39:0 per cent to Bank Fred- 
HEapanies, C"»n * through at £LL5m (£8Jm), North America slon Industries (Holdings) ordi- S 

Domino up by 46% and still growing 

Domino Printing Sciences, Mr Mhat o comm ents that Mr Min to says that since the figures. Tbe 


naxy shares, returned net profits 
of £34£lm (£i£4m) for the 
same accounting year and is pro- 
posing a final dividend of Up 
(same). Indadiss a special 
interim, already paid, of 80p the 
total for the year is 95p (15p). 

Bank Precision Industries 
(Holdings) after tax 
amounted to £8J5m (£20, 

See Lex 


Domino Printing Sciences, 
which obtained a listing in May 
1985, has achieved a 46 per cent 
increase in pre-tax profits for 
the year to October 31 1985. 

The company, which makes, 
sells and services continuous ink 
let printers, and supplies asso- 
ciated inks, improved turnover 
by 52 per cent from £7 J8m to 
fllAn, with exports accounting 
for 81 per cent of this. 

The pretax result came out at 
£2.65m against £L82m. This was 
struck after writing off £305,000 
for future stage payments on its 
Cyklop large character printer, 
acquired in July. Production 
started this month and the first 
placements are due in the spring. 

Mr Graeme Mlnto, chan-man , 
says that the current year has 
started well, with sales well 
ahead of the comparable period. 
He is confident that the company 
win have another good year. 

as forecast in the pro spect us , 
tiie directors are recommending 
dividend for the year. This 
be paid from stated net 
earning s ahead from 8.48p to 
lilTp per 5p share. 


Mr watft comments that 
Domino's successful year has 
been due entirely to the con- 
tinued growth of the existing 
business. There has been par- 
ticularly rapid growth in sales 
and profits in Germany and tbe 
Netherlands. 

He adds that licences have 
hem granted for local manufac- 
ture in the US and Japan, and 
that the US licensee is In full 
production. The company anti- 
cipates good levels of activity in 
future years from these activities. 

The 1984 comparisons have 
been restated to present the 
results of the gr o up as If Domino 
Amjet had been a wholly-owned 
subsidiary since it began 
trading on November 1 1983. In 
April 1985 Domino agreed to 
acquire the 49 per cent minority 
interest previously held by 
American Technologies. 

Since tbe year end Domino 
Amjet purchased Chemelectron 
for £805,000 cash. This followed 
the announcement In June 1985 
of the formation of an inks divi- 
sion within Domino Amjet, and 


Mr Unto says that since the 
year end fbe sale of inks con- 
tinues to show strong growth. 

The group’s main product 
range remains unchanged, how- 
ever. although enhancements 
have increased the spread of 
applications and market poten- 
tial, the chairman adds. 

Gross profits for the year 
came to &J.3m (£3.74m), from 
which selling and distribution 
costs took £l-23m (£946,000) and 
administrative expenses £1.4m 
(£929,000). Other operating 
income added a lower £65,000 
(£85,000), and the pre-tax result 
was after interest received of 
£93.000 (£134.000 payable). 

Tax was a higher £U5m 
(£484,000), leaving attributable 
profits ahead at £177,000 
(SSejOOO). 

• comment 

Presumably everyone was looking 
the other way when Domino’s 
figures were released. That Is 
about tiie only explanation 
behind yesterday's 15p fall to 
275p on an excellent set of 


figures. Tbe pre-tax line may 
seem no more than <m target but 
it has been struck after an 
unexpected £305,000 writeoff 
against the purchase of 

Cyklop printers. This opens up 
Ink Jet technology for one to 
three inch characters against 
Domino's own fine definition 
work up to half inch. Qjfldop's 
systems have required some 
re-engineering and there wiR sot 
be a significant contribution this 
year but within three years a 
of profits could come 
the purchase. A more 
immediate impact will be felt 
from December's acquisition of 
tbe group's supplier of ink — an 
ideu vertical integration as once 
the machines are in place the ink 
orders keep rolling in. Obviously 
Domino cannot keep adding 
volume at 50 per cent a year but 
taking £3m pre-tax as a base line 
for 1985 this year should see 
£3Jm. This drops the p/e to 
15} which is not high for a com- 
pany of this quality in a grow- 
ing market and with enough cash 
(£2m) to keep up the acquisl- 
tion/deveJopmtaxt spending. 


Jarvis Porter poised for £20m market debut 


•Y LUCY KELLAWAY 

Jarvis Porter, a Leeds-based 
manufacturer of labels, is poised 
to join tile stock market next 
month with a value of about 
£20m. 

The company had planned to 
go public a year ago, but its 
plans were frustrated by a board- 
room row between the two Jarvis 
brothers, then both directors of 
the company. 

After a disagreement involving 
management style and tbe flota- 
tion value of the company, Mr 
Linden Jarvis, the elder brother, 
resigned selling his shares back 
to the company far £4Jm, 

1 His philosophy didn’t comply 
with the rest of tbe company. 
He desired to have a large 
degree of autonomy — whereas 
the real strength of the company 
is that the divisions support each 


other/* says Mr Nigel Bead, 
group finance director. 

The company, itself, does not 
seem to have suffered from the 
dispute, with its trading per- 
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from the purchase of his shares 
will be almost eliminated by the 
new money to be raised in the 
flotation. 

“ Product Identification ” rather 
than labels. Is how Mr Paul 
Jarvis, the company's chairman 
and chief executive, describes 
his products. 

Indeed, Jarvis Porter has long 
since ceased to be simply a manu- 
facturer of conventional labels, 
and makes both self adhesive 
labels and flexible packaging, 
including PVC sleeves far drinks 
bottles and bags for flour. 

The company aims to provide 


a complete range of Identification 
products so that ft can satisfy 
its customers’ «*»"gfng needs at 
short notice. As supermarkets 
get more demanding about the 
labeling of products, manufac- 
turers often need to alter their 
labels quickly. 

Furthermore, the need to 
create products which stand out 
on the shelves has generated 
additional demand tor high 
quality -e- and hence higher 
margin — labels. 

Jarvis Porter hopes to keep 
ahead of tbe competition — which 
can be fierce, especially }n 
flexible packaging — by investing 
heavily in the latest machinery, 
spending between £Lm and £L5m 
a year. Xt claims to be among 
the most advanced printers In 
Us sector in the- country. 

The company has been 


involved 'In the development of 
new products, ' such as Plasti 
shield, a polystyrene label which 
strengthens lightweight g lass 
bottles. 

Jarvis Porter’s labels are used 
mainly tor drinks, foods and 
cos m e ti cs. Its customers include 
Martini & Rossi, Arthur BeQ, 
Birds E ye. Hank Hovfs, Mc- 
DougaH, Schweppes, Pisans and 
IGL 

As a side line to labels Jarvis 
Porter also nukes “Mockaid” 
note pads — a cube-shaped pad 
with printing up the side, ft is 
the largest manufacturer in tbe 
UK of these pads, which It sells 
both here and in the US. 

The company has shown steady 
growth aver the past five years, 
with jpre-tax profits and turnover 
doubling over the period to reach 
£23m and £19u respectively In 
the year to February 1985. 


Raglan Property op to £0.12m 


THE INCREASING activity seen 
last year at Baglan Property 
Treat has come through in figures 
for the six months to the end of 
September 1985. 

. Turn over rose from £381,000 to 
£4Ja9m. But the cost of sales 
also Increases from £1941,000 to 
£A35m, and pre-tax profit was 
11 per cent ahead at O33LM0 
against £110,000 last time. 

Earnings per lp share were 
OfiCp, against an adjusted 0-18p 
for the first half of last year. 
There is again no interim pay- 
ment lout year there was a total 
payment of 0A85p from pre-tax 
profits of £73,000. 

Mr David Anderson, chairman, 
says the company ha« increased 
and strengthened staff and the 
resulting increase in activity 
should mean the company has a 
satisfactory year. 

He adds that Raglan's major 
development of the town centre 
in Witney. Oxfordshire, is pro- 
gressing well with the first phase 
due for completion in (he 
autumn of this year. Demand 
from retailers is encouraging, he 
says. 

Mr Anderson says that the 
Investment portfolio perform- 


-&/a6&lAeei49tf$L 


BAILEY SHATKIN 

Five-Star-Service on the world’s futures markets, 
floor and Clearing Members of major UK and US 


—Cali us toll free on any of our telephone numbers 
—Free Market Letter 

—Free Chart Service for accounts of 820,000 or m ore 
—Over 80 years experience and reliability. 

BAILEY SHATKIN LIMITED 

to oil your enquiries asK for the "Five-Star-Service" 
World Trade Centre, International House 
SC Katharine's Way, London El SUN 
Telephone: (441) 481 3225 
Teles 888583 - FAX: 481 4389 
Germany: 01309464 - Holland: 09922.7990 
Switzerland: 84808.0123 - France: 19.03908311 


face was satisfactory and rental 
toroiM is expected to be about 
9700,000 a year by the end of 

Profit was £244,000 
(£164,000) with net Interest 
receivable adding a further 
£4.490 (EUfiny The pretax 
figure was struck after admlni- 

of £ 126,000 

( £67,000) . The tax charge was 
£63,000 (nil), leaving attributable 
profit at £59,000 (£110,000). 

Net assets per share were 73p 
(0-8p) at the end of the period. 

• comment 

R aglan’s story could be summed 
up as the good, the something 
Iras than good and the hopeful! 
The film Witney shopping deve- 
lopment certainly ranks amongst 
the good. The anomalous looking 
leap in turnover is the first sign 
of Witney on tbe P A L account 
sad in terms of profit contri- 
bution the site could run weO 
into five figures spread over two 
or three yean. With that cushion 
ip plan, and a significant rent 
flow after the Glyuwed deaJL 
Raglan has understandably taken 
the opportunity of offloading the 
to® th an good. Tw o or three 

Daejan Holdings 

DaeJan Holdin g s, property in- 
vestment and trading ' mum, 
lifted pre-tax by 18 per cent 
from £6.28m to £7 39m tor the 
six months to September 30, 
1965. The directors say present 
indications are that the full-year 
figure will not be lees then bst 
yeert record OSMm. 

Re n* aud service char g es, lea 
5™*“* 2«lg°k»g*. rose from 
£3A6m to £3A3 hl Surplus on the 
sales of property and otiser in- 
come added 95.9m, 

After tax of £3m (£2Am) 
stated earnings per 25p share 
moved up from 22.64p to 2A87p, 
while the interim dividend is un- 
changed at 5p 


properties or sites look sticky 
and are being cleared out at an 
above the line loss. But within 
the hopeful class must come 
Evesham, potentially half as big 
again as Witney if planning per- 
mission is forthcoming and. all 
being well, perhaps Universities 
Superannuation would like to 
repeat tbe exercise. This year 
mi ght not turn out as impressive 
as some might have expected but 
given that an expensive raxing 
clean of the portfolio is under- 
way a fun recovery in profits to 
£400.000 should keep the market 
satisfied as long as the expecta- 
tion of a steady rise thereafter 
rema i ns firm . The shares closed 
at 8fp — a near 20 per cent 
“ to asset value. 


SPONG HOLDINGS* subsidiary 
Spang fc Co has acquired. With-It 
Scourers, including the obliga- 
tion to discharge specified trade 
creditors to a maximum of 
£30.000. for about £86,000 cash, 
which is approximately equal to 
the value of the net assets being 
bought The acquisition will 
enable Spong to develop its 
hardware and cleaning aid ranges 
to an annual sales of about flm. 


Associated 
Fisheries 
lifts profit 
by 65% 

Associated Fisheries, oper- 
ator and manager of Mag 
vessels and flab processor, has 
increased tall year taxable 
profits by nearly 65 per cent 
team fZMm to £3ASm. 

A put of the increase 
stemmed from a rise in invest- 
ment Income, from £643,060 to 
tiiUfai, nn<wiy reflecting the 
surolus arising from the dis- 
posal of an in v estme n t in the 
in response to a recom- 
mended tender offer. 

Operating profits, before 
investment Income, rose by 
£367,000 to £2A6m which re- 
flects better results for the 

year to September 30 1985 
front meet of tbe group’s 
activities, say Mr Keith 
FitzGerald, tbe ch air ma n. 

Turnover was just over 
£18m higher at £85A9nu Pre- 
tax profits included a much 
lower £2jm (£120,099) con- 
tribution from related com- 
mutes, and were, strode, after 
interest payable of £607,006 
(£367,000). 

Earning* per 25p share 
were 2-23#- higher at 10J3p 
The final dividend is being 
lifted; by 0-5p to 3p» making 
a total of 32 Jp (2.75p). 

Detained profits emerged at 
£2J7m (£1.7 6m) after tax of 
£L5m < £539,000) ( dividends 
Of £597,000 (£509.000) and 
extraordinary credits of 
£927,000 (£696406), which 

largely comprised of decom- 
missioning grants and profit 
on sales of fishing vessels. 

» comment 

Associated Fisheries' results 
would have looked consider- 
ably less rosy without the US 
investment profits bat the 
group nevertheless improved 
its performance in all divi- 
sions rave trawling, the last 
remnants of which dipped 
Into loss, and fast food, where 
the group is to be found blam- 
ing a deficit on the imposition 

of VAT on takeaway food and 
the miners' strike. Unless 
there Is another Investm e nt 
bonanza this year the group 
will probably do no more than 
stand stiff, putting tbe shares, 
down lp at 125p, on a pros- 
pective p/e ratio of 11 after 
a 40 per cent tax charge. It 
is hard to see what in- 
centive it has to do better: 
Eastern Producers stake is 
now at 46 l 7 per cent and 
apparently rising Inexorably 
at the rate of 2 per cent a 
year to the point where some- 
time In 1987 Associated 
■Fisheries will disappear Into 
its balance sheet. At yester- 
day's price a nd an asset value 
per share of about UQp, It 
will have got Itself a bargain, 
hut with Associated fisheries 
bidding out few attractions to 
any potential hidden ft Is 
hard to see what those about 
to become minority share- 
holders have to gala by 
holding on. 

Castle backs 
Crucible offer 

By Tony Povey 

THE BOAAD of First Castle 
Electronics yesterday agreed 
to recommend Morgan 
Crucible’s improved £48m old 
for the company to share- 
holders. 

On Wednesday CrndOUe In- 
creased its offer tor the 
defence electronics and com- 
ponents distribution company 
by £6m. The bid is tone 
Crucible shares for every 
four of First Castle, which 
values the target at 185p a 
share. Thereto a cash alterna- 
tive of 165p- 

Both companies said yester- 
day’s toptevel meeting in 
M a n c h ester was "very satis- 
factory.’’ First Castle's 
advisers 3011 Samuel said the 
increased offer was sig- 
nificantly better than the 
original one and toe cash 
alternative gave shareholders 
a good opportunity to realise 
gains if they wished to do so. 


Lonrho lives up to 
market expectations 
with 17% increase 


Baring Bros, boys 
more Newman shares 

Baring Brothers, the mer- 
chant bonk advisers to 
McKechsie Brothers, which 
is making a contested bid for 
Newman Tonks, has 
acquired a further 890AM 
Newman shares at prices 
between I26p and 134p a 
share. Baring's new holds 
L97 per cent of Neman 
and MCKeehnle holds 9JNH per 
cent 
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GAMBIA! Ct-OPERATIYE 
GREBFT SOCIETY UMiTEfi 

»i « 

Revolving Underwriting Facility 
Due 1990 
(Series 2) 

Notice n hereby given that for 
the two month interest period 
from tbe 31st January 1966 
to the 27th March 1986, the 

following will apply;— 

(!) Rate of Interest 
8.1(25% pa 

(2) Interest amount 
USJ623S24 per US550OJ00 
nominal 

(3) Interest payment date 
27th March I9M 

MERRILL LYNCH 
INTERNATIONAL BANK LTD 
Agent Bank 


CAIAAIAI CO-OPERATIVE 
CREPIT SOCIETY LflNTEO 

U-S TW.IHW.tW 

Revolving Underwriting Facility 
Due 1990 
(Serbs*) 

Notice is hereby given that for 
the two month interest period 
from the 31st January, 1986 
to tbe 27th March 1986. the 
following will apply:— 

(1} Race of Interact 
8-1625% pa 

(2) interest amount 
US$6,235.24 per US$500,000 
nominal 

(3) Interest payment date 
27th March, 1986 

MERRILL LYNCH 
INTERNATIONAL BANK LTD 
Agent Bonk 


Lenrfco, toe international 
conglomerate, turned in results 
for 1985 in line with market 
expectations, with pretax porfits 
up 17 per cent and earnings per 
snare 22 per cent higher. 
Pre-tax profit , for the year to 
eptember so 1889 amounted to 
158.3m, against 1285.4m for 
1983-84, on turnover up 923 per 
cent ftom £2J7bn to £2A9bn. 

A final dividend of Tp Is pro- 
posed, niaMiy I2p for the year, 
compared with lip, A first 
interim dividend for 1986 of lp 
has been declared. 

Attributable profit is £B7.6m 
(£5ffm) after tax of 975.6m 
(£60. lm) and minorities of 
£ULlm (£ML3m). Earnings per 
share rose from 20.9p to 28.0p. 
There was an extraordinary 
profit for the year of £90Am 
against a charge of £3m In 1984. 

The company says cash 
balances at the year end were 
more than £200m and that net 
borrowings were reduced by 
more than noom. 

All regions have contributed 
to the profit increases, with 
particularly good performances 
[In the UK and the Americas. 
Most activities showed profit 
growth. 

Mr "Tiny ” Rowland, the chief 
executive, highlighted progress 
by the UK Volkswagan/Audl 
j vehicle importer and the con- 
tinued recovery by international 
shippers Knhne and NageL 

• comment 

Over the past two years 
Lonrho has gone a long way 
towards answering the charges 
of Its critics- Accounting 
standards hare been applied in 
i a m£*& consistent fashion, the 
1 House of Fraser stake has been 
sold (if not forgotten) and the 
group has concentrated on lm- 


.ONRHO 



proving both the quality and 
quantity of earnings. All these 
efforts have been rewarded win 
a share price which. *t 22*P. 
stands far above the historic 
trading range, if not quite as 
high 'as underlying net asset 
value. A yield of 7A per cent 
rep re se nts, by Lonrho standards, 
a growth rating. So it is all the 
more unfortunate that the com- 
pany persists in treating Its pre- 
liminary statement as so much 
waste paper. The chief execu- 
tive’s review gives, in the tOM 
of an advertisement; a picture of 
trading In the Individual divi- 
sions— everything seems to have 
done well— but the numbers as 
presented permit no investment 
conclusions to be drawn. The 
market win, as ever, need to 
await tiie publication of the 
report and accounts. 


Wellcome is floated 
after 100-year history 


THE FULL details of the sale 
of shares in VreUeome, the drug 
company owned by the chari- 
table Wellcome Trust, are pub- 
lished today. 

Some 21lm shares are being 
sold, of which 108m are being 
released by the Trust, which 
after tbe offer will bold 75 per 
cent of the equity, the remaining 
43m being sold by the company. 
At the offer price of 120p a 
■hare, Wellcome is valued at 
£lbo- 

Wellcome is an international, 
research-based pharmaceutical 
group involved in human health- 
care in both ethical and over- 
the-counter markets; It ~ also 
jointly owns an international 
animal healthcare business. . 

The company was founded in 
1880 as Burroughs, WeUCofile, 
when Its main function was to 
market pills. Sir Henry Welt 
come, the company's co-founder, 
left the shares to a charitable 
trust on his death in 1930. 

It employs l8£oo people, of 
whom 8J5QQ are based In the UK 
The bulk of group profits come 
from its US subsidiary, Bur- 
roughs Wellcome, which last 
year contributed 65 per cent of 
profits, before research and 
development 

Profits in the last five years 
have been swelled by favourable 
dollar sterling exchange rates, 
but the company warns that It 
has been adversely affected by 
currency movements in the first 
four months of this year. 

In the year to August 1985, 
Wellcome made pre-tax profits 
of £12L7m on sales of £lbn, 
compared to £89m and £806.4m 
in the previous year. The com- 
pany is not making a profits 
forecast, and the shares are 
being offered on a historic price- 
earnings ratio of 16 times. There 
Is a forecast gross dividend of 
XSftp, which Implies a yield of 
2.47p at the offer price. 

he shares are bring offered 
by Robert Fleming, SC War- 
burg and Baring Brothers, and 


brokers to the Issue are Hoare 
Govett, Rowe A Pitman, and 
Cazenove. Tbe applications list 
opens on February 7 and deal- 
ings begin an February 14. 

• comment 

In pricing the issue, the Well- 
come Trust's advisers appear to 
have derided that discretion is 
the batter part of the after- 
market; and it did no harm to 
remind the world that the Trust 
was not tbe Government and bad 
no principled objection to stags. 
The Trust may be grateful that 
an. .improvement. In sentiment 
ham so expanded multiples in 
the sector that 16 times historic 
earnings is not expensive. Tbe 
.constellation of a^atock-spllt at 
Glaxo and bid speculation at 
Beecham has nothing to do with 
the fundamental attractions of 
Wellcome: but then tbe prospect 
of wiinirinri earnings this year 
depends not on Welcome's own 
efforts as the exchange rate at 
which Its US income Is trans- 
lated. In fact. Wellcome Is a pure 
pharmaceuticals and dollar play 
In the manner of Glaxo; and 
while such a fine business must 
be attractive to the serious 
Investor, the prospect of a 
premium of more than 10 per 
cent depends on US institutional 
interest out of London. 


BRAND PROMOTIONS, a coi 
pany wholly-owned by Mr Dav 
Landau and Mr Peter Beswlc 
has acquired 60 per cent 
Staneleo, a USM-Usted maker 
plastic welding machinery fro 
Favlon International, the cc 
group, at lOp per shai 
Brand will extend its 10p off 
to the remaining Staneleo shax 
holders but it will place on az 
shares offered to maiuta 
Stanelco’s USM quotation. 1 
Landau Is a solicitor and h 
Beswick is a partner in stoc 
brokers Henderson Crostbwaite 
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FT COMMERCIAL LAW REPORTS 

Injunction not affected by mistake 


HISPANICA DE PETROLES 
SA AND ANOTHER v 

VENCEDORA OCEANZCA 

NAVEGAQON SA ("THE 
KAPETAN MARKOS”) 
Court of Appeal (Lord Justice 
Ackner, Lord Justice Stephen 
Brown and Lord Justice 

Parker): December 19 1985. 

A MISTAKEN submission of 
law matte by a plaintiff on 
application for a Kareva in- 
junction is not a failure to 
disclose material facts 
necessitating discharge of the 
Injunction; and accordingly, 
service of the writ, accepted 
by the defendant on the basis 
fault Bie injunction was 
vaHdIy obtained, wm not be 
set aside V the facts disclosed 
showed that the plaintiff has 
an arguable case against him. 

The Court of Appeal so held 
when dismissing an appeal by 
the. defendants, Vencedora 
Oceanica Navegadon SA owners 
of the Rape tan Mark os, from Mr 
Justice Leggett's refusal to set 
aside service of a writ issued by 
the plaintiffs. Hispanica de 
Petrol es SA (“ Hispanoil ”) and 
Compania Iberlca Refinadera de 
Petioles SA (“ Petroliber ”). 

* * * 

LORD JUSTICE PARKER, 
giving the Judgment of the 
court, said that both plaintiffs 
were Spanish state companies. 
Petroliber refined erode oiL 
Contracts for the purchase of the 
oil were customarily concluded 
by Hispanoil on behalf of Petro- 
liber. Petroliber paid for the oil 
and took delivery. 

On September 16 1980 a cargo 
of crude oil was shipped on 
hoard San till ana at Ras Tanura 
for carriage to Corunna.. Petro- 
liber took up the shipping docu- 
ments and paid for the oil under 
a letter of credit. 

Petroliber had a longterm 
agreement with a company, 
Marc Rich, under which Marc 
Rich transported much of the 
oil purchased by Petroliber. 

It was agreed between Marc 
Rich and Petroliber that Santl- 
li ana would discharge her cargo 
into the Suxned pipeline at Ain 
Sukha and that it would be 
transported onwards from Sidi 
Kerir In three smaller vessels. 

The Santillane discharged her 
cargo at Ain Sukha on Septem- 
ber 27. On October 17 a voyage 
charter of the Kapetan Markos 
was signed with Alpine Shipping 
as charterer. Alpine was a 
wholly-owned subsidiary of Marc 
Rich, which bad negotiated the 
charter. 

The Kapetan Markos began 
loading at Sidi Kerir on-October 
26. On completion the master 
issued three original bills of 
lading to Marc Rich, naming it 
as consignee. 

While the Kapetan Markos 
was in the Mediterranean an ex- 
plosion occurred on board. The 
resultant fire did not damage 


the cargo but her crew aban- 
doned her and she was taken 
in tow by CPJAN, a state-owned 
Algerian salvage company. 

She was towed into an 
Algerian port where she and her 
cargo were arrested in support 
of CNAN*s salvage claims. 
Thereafter Marc Rich sent the 
bills of lading on to Petroliber, 
having endorsed them to Petro- 
liber. 

Eventually, on February 15 

1981, the release of the cargo 
was procured by Petroliber on 
payment of 88 . 1 m, which was 
alleged to have been extor- 
tionate. 

The plaintiffs issued a writ 
against the owners of Kapetan 
Markos, claiming damages for 
breach of contract and/or duty 
in the care of their cargo, and 
a declaration that they were 
entitled, to be indemnified by 
the shipowners against liability 
for salvage. 

On December 11 1980 they 
successfully aplied ex parte 
for a Mareva injunction, which 
was subsequently discharged by 
agreement between the parties. 
Pursuant to that agreement the 
shipowners’ solicitors acknow- 
ledged service of the writ on 
January 22 198L 

The points of claim were 
served on February 19. It was 
alleged that the plaintiffs were 
at all material times the owners 
of the goods "being the con- 
signees and/or endorsees of the 
bills of lading." Contractual 
claims were made on the basis 
of the bills of lading and their 
incorporation of the charter- 
party terms governing the rights 
of the parties. 

A request was made for 
further particulars. The ship- 
owners were concerned to dis- 
cover the precise basis on which, 
and the time when, the. plaintiffs 
became owners of the goods. 

The allegation in the points 
of claim, that the plaintiffs were 
at all material times owners gf 
the goods, was followed by 
M being consignees and / or 
endorsees” because the pleader’s 
understanding at the time was 
that their right to sue arose by 
virtue of section 1 of the Biffs 
of Lading Act 1885. 

That section provided that 
“every consignee of goods named 
in a bill of lading, and every 
endorsee . - . shall have trans- 
ferred to and vested in him all 
rights of suit" 

The further and better parti- 
culars made it clear that neither 
plaintiff was claiming by virtue 
of that section, since it was 
alleged that the property in the 
goods had passed to them other- 
wise than on consignment or 
endorsement of the bills of lad- 
ing. The property had passed 
before shipment 

There was, however, no alter- 
native claim raised that entitled 
the plaintiffs to sue in contract 

In that situation the shipowners 
issued a summons for an order 
that the writ or service be set 


aside. Mr Justice Leggatt dis- 
missed the summons. He allowed 
amendments to be made to the 
pleadings to enable the plain- 
tiffs to reformulate their claim in 
two alternative ways. 

They claimed that (a) they 
were undisclosed principals of 
Alpine Shipping under the char- 
terparty of October 17; and (b) 
that there was a collateral con- 
tract between the plaintiffs and 
the shipowners for the carriage 
of oil on the terms of the bill 
of lading. 

The amendments involved an 
addition to the points of claim to 
include the assertion that the 
bill of lading issued at Sidi Kerir 
was . issued “ pursuant to and 
subject to tbe terms of a voyage 
charierparty dated October 17 
1980 " between Alpine and the 
shipowners. 

Thus tbe plaintiff's continued 
to rely on the terms of the bill of 
lading and of the ebarterpariy. 
What differed was the means by 
which they would be entitled to 
rely on them. 

Mr Justice Leggatt, when 
considering tbe shipowners* 
summons to strike out, was 
satisfied that on either of tbe 
two subsequently formulated 
contractual bases the plaintiffs 
had a good arguable case which, 
if originally raised, would have 
entitled theli to leave to serve 
out of the jurisdiction and to a 
Mareva injunction. 

He was further satisfied that 
the various contentions raised 
by the shipowners as to why 
they were entitled to relief were 
unsound. He rejected their 
objections to the re-amendments 
sought. 

The shipowners now apptaled. 

On the appeal the court was 
concerned only with the 
arguability of the contractual 
riaiwic and not with their 
ultimate validity. 

It was satisfied that the 
plaintiffs had a good arguable 
case for contending that a col- 
lateral contract existed between 
Petroliber and the shipowners 
whereby it was agreed that Petro- 
liber’s oil would be carried on 
the terms of the bills of lading 
— ie the terms of the charter- 
party incorporated by the bill 
of lading. 

The shipowners’ acknowledge- 
ment of service constituted a sub- 
mission to the jurisdiction. The 
question, inter olio, was whether 
they were entitled to revoke that 
submission or to have it set 
aside and/or the agreement pur- 
suant to which it was made. 

The' shipowners said first that 
when the ex parte Mareva injunc- 
tion was obtained the plaintiffs 
were at best guilty of non-dis- 
closure and at worst of -mis- 
representation to the court. 

In those circumstances they 
submitted that tike .plaintiffs 
must be deprived of aH benefits 
which they obtained from the 
panting of the Mareva injunc- 
tion. Those benefits included the 
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- Abbey National changes 

- The fotlfnainr booklets rare available ftoan. the • • • » . .. . . . 


- The following booklets «» available ftoqv.tim . 

, • ‘.wr. •: iiz: Financial Tftnes . ■ 

Capital Gains. The key figures to calculating 

your tax HJO 

Bow to compete oh equal terms . £3.75 

Jobs, pay, onions & ownership capital _ £L59 

To order your copy, please write to: 

Ms Nicola Banhara, Publicity Department 
*. . financial Times limited 
Bracken House, 10 Gannon Street, London EWP 4BY 
enclosing a cheque for Hie value of pour order 
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ACROSS 

1 Instrumentalist seen to flag 

after taking first drink (9) 

G Crowd of journalists (5) 

9 Teams involved in backing 
surprise discovery (5) 

10 Banishes soldier on finding 
gun in grounds (9) 

11 They might Induce one to go 
to town with sailors (5-5) 

12 Run away frost sound of 
insect (4) 

14 Revolted at finding one in 
stewed prunes (7) 

15 Got rid of impediment in 
document (7) 

17 Interminable object on the 
French ship (J) 

19 First king to back fall of 
empire (7) 

20 Reprove for speed (4) 

22 Each is identical even so 
(3-3-4) 

25 What’s bequeathed includes 
a thousand for museum (9) 

26 Hi church border on law- 
breaking (5) 

27 Smooth letter to doctor (5) 

28 Elsie Daly appears unable to 
say “No.” (6-S) 

DOWN 

1 Roast a steak and try a little 
— just a little (5) 

2 Is nude perhaps embar- 
rassed at not being wasted? 
(9) 

2 One thoroughly proficient at 
getting over turbulent 
stream ( 10 ) * 


4 Retain right to tract of 
ground? (7) 

5 Joined by family ties it is 
said (7) 

6 Buttons for instance oa one 
side of a leaf (4) 

7 Praise highly letter on 
crowd-rising (5) 

8 it might help poet in 
America to pull up his socks 
(9) 

13 Censor obscene writer (4-6) 

14 Dug up in a deer-hunt 
perhaps (9) 

16 Tail car if possible? — Whaf 
a nerve! (9) 

18 Rescue lost leader In wild 
" surroundings (7) 

19 Talks glibly of Lawrence in 
In foreign parts? (7) 

21 Concise part of Easter 
service (5) 

23 Editor bringing people in to 
make corrections (5) 

24 Dost hit the girl (4) 
Solution to Puzzle No. 5J35 


UHniaUaDDClOn r -U E 
n a -.a ra -v. g n 
OTCSE HCQ5EHEEO 

51-n 0.0 0 2 B !l 

□□nesaaen ciedcp 

n fi [i ra 5 u fi 

REDKIEh UC _ 

^ 2 v. a a -c 

r-z r\. Cj rj r J ■ u r- 
r lDEGQ na'SQBaQQG 
is E H- K ra O u E. 

rjir;nnri| 

5^5 E 3 E' B • E| 
IgQS SriEjgasagMBgl 


In preparation ' for* the* pro- 
posed new building society legis- 
lation a general management re- 
organisation has taken place at 
the ABB EY N ATIONAL BUILD- 
ING SOCIETY. There are now 
seven general managers; Mr 
; John Bayliss (director and 
general manager, marketing); 
Hr John BL Fly (director and 
general manager, corporate plan- 
ning); Mr Richard S^in 
(general manager, business de- 
velopment); Mr B. John Elite 
(general manager and secretary, 
corporate services); Mr Terry 
Murphy (general manager, per- 
sonnel); Mr Charles Toner 
{general manager, field opera- 
tions); and Mr James Tyrrell 
(general manager, finance). 

* 

Dr Winiaui L Armstrong has 
been appointed divisional medi- 
cal director Of HEALTH FIRST, 
a : private medical insurance 
organisation from Mutual of 
Omaha International. 

* 

Mr Andrew Hugh Smith, 
chairman of Capel-Cure Myers, 
stockbrokers, and a director of 
Grindlays Bank, has been elected 
a director of ANZ HOLDINGS 
(UK) (formerly Grindlays Hold- 
ings). Mr David Poole, chief 
executive of ANZ Me rchant Bank 
and of Capel-Cure Myers has 
been elected a director of Grind- 
lays Bank. * 

The OVERSEAS DEVELOP- 
MENT ADMINISTRATION has 
appointed Mr Robert X. Alnscow 
as deputy secretary from March 
17' in succession to Mr Bex 
Browning trim is retiring. Mr 
Ainscof is at present under- 
secretary and principal finance 
officer in the ODA. 

* 

Mr William J. Baker has been 
appointed managing director 
designate of FROGMORE 
ESTATES from March 1 and will 
be resigning from bis director- 
ships with tiie Slough Estates 
Group. ^ 

-Mr A. N. Coppell has been 
appointed to the board of KLEIN- 
WORT, BENSON from February 
1 as director of information 

systems. 

Mr Roger L. Holmes has been 
appointed m ana g ing director of 
CHLORIDE’S power electronics 
operations and joins the board 
of Chloride Group. He is also 
responsible for group strategic 
development. Chloride Technical 
and for involvement to tbe 
development of the sodium 
sulphur battery at Chloride 
SCent Power— a company jointly 
owned with the Electricity 
Council. He was formerly an 
executive director of Dunlop 
Holdings, responsible fear Dunlop 
Aerospace and Dunlop Engineer- 
ing International, as well as 
having board responsibility for 
strategic planning and corporate 
communications. Since leaving 
Dunlop he has been working on 
an assignment with the Euro- 
Routa consortium m developing 
the proposal for a cross-Channel 
link. 

' * 

COMBUSTION ■ ENGINEER- 
ING INC has appointed Mr 
A X- O. (Jaap) van Gemwp as 
mi twinging director of Lummns 
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submission to the jurisdiction 
and the agreement which led in 
it. 

Tbe shipowners relied on The 
Vosso [1984] QB 477 and Bonk 
MeUat V Nftpour [1985] FSR 87. 

The Vassa did not concern a 
Mareva injunction but was 
nevertheless of importance. It 
clearly established that on an 
ex parte application, where the 
applicant failed to disclose a 
dearly materiel fact, he should 
be deprived of any benefit of an 
order so obtained, at least in 
the absence of special circum- 
stances. 

In Bank Meffot Lord Denning 
MR said at page 89: “ When an 

ex parte application -s made for 
a Mareva injunction, it is of tbe 
first importance that the plaintiff 
should make full and frank dis- 
closure of all material facts.” 

At page 92 Lord Justice 
Donaldson said: “ The rule 
requiring full disclosure seems 
to be one of the moot funda- 
mental importance, particularly 
in the context of the Draconian 
remedy of tbe Mareva injunc- 
tion.” 

The question therefore was 
whether there was such a non- 
disclosure as would have entitled 
the shipowners to a discharge of 
the injunction. 

It was said that the plaintiffs 
should have realised that die 
cargo was already their property 
at tome of loading and that there- 
fore they were unable to ad- 
vance a claim by virtue of sec- 
tion 1 of the Bills of Lading Act. 

Perhaps they should, but they 
were not guilty of any failure to 
disclose. They disclosed facts 
from which it appeared plain 
that they had not only an argu- 
able claim but a well-nigh 
certain claim to be entitled to 
sue on the contract evidenced by 
the bill of lading. 

What happened was simply 
that they drew what may have 
been a wrong legal conclusion 
from the facts, or more probably 
made an assumption without 
giving the matter serious 
thought 

A mistaken submission of tew 
clearly could not amount to a 
non-disdosure or material mis- 
representation. The court was 
not deprived of knowledge erf 
any material fact 

The appeal against the refusal 
of the shipowners' summons to 
strike out was dismissed. 

For the plaintiffs: Nicholas 
Phillips QC and Timothy Walker 
(Clyde and Co.). 

For the shipo w ner s: Anthony 
Clarke QC and Iain, MOlipan 
(Holman Fenwick and Will an). 

By Rachel Davies 

Barrister 

THESE REPORTS are pub- 
lished in volume form with the 
foil texts of judgments. For 
details contact Khzwer Law 
Publishing, Africa House, 68 
Kingsway, London, WC2B 6 BD. 
Telephone: 01-831 039 L. 
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Crest Northampton, a sub- 
sidiary. He was president of 
Lummus Heat Transfer Systems 
with headquarters in Rijswljk, 
near The Hague. . 

★ 

Mr Dennis Ylggers will retire 
from BRITISH AIRWAYS in 
July. He will hand over responsi- 
bility for risk management 
Insurance and cl ai ms to Hr 
Peter LerwiD, who will join the 
company on February L- -Mr 
LerwilT is at present insurance 
manager of BritniL 
* 

Mr B. R. Webster and Mr L 
FBster have been appointed 
directors, and Mr J. Krasueki 
has been appointed secretary of 
COMPUTER AUTOMATION. 

* 

Hr John Porteh has been 
appointed group managing direc- 
tor of EQTJIPU and Hr Gerald 
Ward, a director of Equipu BCG, 
has been appointed to the group 
board. Mr MUhael Lee has been 
appointed group finance director 
and will be joining the group 
board on February 3. 

Mr Ian Harkncss baa joined 
the board of LONDON BUSES 
as marketing director. He joins 
from Rediffusiou Cablevision 
where he was marketing director. 
★ 

BLACKWOOD HODGE has 
appointed Mr Peter J. Wall as 
a director of Blackwood Hodge 
Group Services. He was manag- 
ing director of J. L Case and Co 
UK and of Podain UK 
*■ 

FIRST ENVmONETICS and 
its wholly-owned subsidiary First 
Architecture have appointed Mr 
Mark Fear as marketing direc- 
tor. He was production director. 
★ 

HOMEQUITY has appointed 
Mr Drew Duncan as director of 
sales and marketing. He was 
with HERMAN MILLER as Euro- 
pean marketing manager. 

Mr Brian Nathan has been 
appointed to the board of 
JENSON HEAVY METALS and 
CSW Engineering as sales direc- 
tor. 

★ 

Hr Chris Yates has been 
appointed general manager of 
BRITISH TELECOM RADIO- 
PAGING. He was personal 
assistant to the chairman of 
British Telecom. Sir George 
Jefferson. 

* 

EASTLIGHT, part of the Otrex 
Group, has appointed Hr T. F- 
Bolter as deputy chairman, re-. 
jaiTijng his present marketing 
and sales portfolio. Mr D. B. 
Uewrilyn, managing director of 
the Cumberland Pencil Company, 
is appointed manag in g director 
and chief executive of Eastiight 
in succession to Mr Stnart McKay 
who has left the company. Mr 
D. S. Halllday becomes financial 
and commercial director. 

★ 

ROHM AND HAAS has ap- 
pointed Hr P. J. Savage as direc- 
tor of the plastics business id 
Europe. He succeeds Dr B. 
Vassilion recently named as 
regional director for Rohm and 
Haas Europe- Ur Savage was 
viih Esso nhflmiQ fl] as director 
in charge of the Fawley petro- 
leum rhflmlfals site. 
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COMMODITIES AND AGRICULTURE 


Overfishing 
still a 
problem 
says OECD 

By Andrew Gowers 

SURPLUS CAPACITY and 
excessive exploitation of stocks 
remain serious problems for 
the world's fishing industry, 
according to a comprehensive 
study of trade in fish products 
by the Organisation for 
Economic Co-operation and 
Development (OECD). 

The report* examines what it 
describes as the “considerable 
dislocation” which has occurred 
in the fisheries sector over the 
last decade. This primarily 
stems from decisions by most 
coastal states in 19TT to estab- 
lish exclusive zones for fishing 
— known as E xclusive Economic 
Zones (EEZs) — within 200 
miles of their coastlines, out- 
lawing uncontrolled fishing out- 
side their previous six or 12- 
mile limits. 

As a result, says the OECD 
yearly catches totalling between 
12m and l4xn tonnes — amount- 
ing to about 20 per cent of the 
annual world catch — have 
been redistributed from one 
country to another. 

“Increasingly, fishing Is being 
conducted by domestic fleets in 
domestic waters,” it says. 

The effects of the new regime 
have been mixed. On the one 
hand, says the report, it has 
curbed the more uncontrolled 
over-fishing — although the 
benefits of this are still 
described as largely potential, 
as the process of rebuilding 
stocks is a very slow one. 

On the other, it has caused 
great difficulties for countries 
with distant-water fishing fleets, 
including OECD member states 
such as West Germany as well 
as South Korea, Taiwan and 
East European countries like 
Poland and the Soviet Union. 

The report estimates that; in 
the early 1970’s, distant-water 
fleets were taking more than a 
quarter Of the annual world fish 
catch for human consumption 
from waters which now fall 
under national jurisdiction. One 
of the few ways that these 
ships can preserve their access 
to such waters is by striking 
bilateral trade deals, of which 
the OECD notes a proliferation 
in recent years. 

But even where access has 
been lost for good, and in spite 
of the fact that the need now 
is for shorter-range and smaller 
ships to exploit coastal waters, 
tiie report points out that many 
countries have been slow to 
reduce their distant-water fish- 
ing fleets. 

“Fishing intensity has not 
decreased because iff the prob- 
lems associated with the alloca- 
tion of shared stocks, the lade 
of . alternative. . deployment 
opportunities for fleets whose 
access was further limited, and 
various social considerations," 
it says. 

* Problems of Trade in 
Fishery Products; OECD, 2 rue 
Andre- Posad, 75775 Paris 
Cedes 16, France. 


Tin crisis talks 
to start today 


BY STEFAN WAG5TYL 

THE International Tin Council 
and its creditors are due to 
start negotiations today an 
settling the crisis which has 
paralysed the tin market for the 
past three months. 

The opening of the long- 
awaited talks will pot strong 


debts. It would be funded 
with £2QQm capital from gov- 
ernments, £5Qm from brokers 
and £ 20 m from banks, 

ITC members, except the UK, 
say that a £ 200 m government 
contribution is too high. Some 
consumer countries back a 


pressure on the authorities of Dutch proposal that the co li- 


the London Metal Exch a n ge to 
continue with the suspension of 
tin trading which came into 
force on October .24. The LME 
board and committee, which 
meet today, indicated earlier 


sumers as a group making up 
half the council should put in 


attempt to put pressure on the 
UK to contribute extra. But 

the UK says it will not pay 

this month that they wanted to than tts "fair” share. 


re-open the market by the end 
of January. However, the 13 
brokers with tin council con- 
tracts are certain to press for 
further delays to allow time for 
the negotiations. 

However, it seems unlikely 
that there will be rapid pro- 
gress at the talks between the 
ITC team, made up of delegates 
from leading tin producer and 
consumer countries and led by 
Mr ■ Peter Lai, the executive 
chairman, and the representa- 
tives of creditor banks and 
brokers, who are together owed 
some £900m. 

The negotiations will centre 
on the rescue plan put forward 
by Mr Peter Graham, senior 
deputy chairman of Standard 
Chartered Bank, and Mr Ralph 
Kestenbaum, joint managing 
director of broker Gerald 
Metals. This involves setting 
up a new company to take over 
the council’s 85,000-tonne tin 
stockpile and sell off the metal 
over three years to clear the 


Meanwhile, a statement made 
in Jakarta by Indonesian Mines 
and Energy Minister Sub rota 
caused some confusion. He 
said that his country "in prin- 
ciple will not accept any pro- 
posal if it is related to produ- 
cers and consumers bearing 
losses sustained by the buffer 
stock.” It was not dear whether 
this meant he rejected the 
“Newco” package. 

LME brokers said that any 
attempt by ITC members to 
reduce their £2Q0m share in 
Newco would automatically 
doom the plan to failure, but 
they welcomed the start of 
negotiations. 

Bankers seem more pessimis- 
tic. Sir Adam Ridley, a director 
of Hambros Bank, one of the 
126 creditor banks, on Tuesday 
told an all-party House of Com- 
mons select committee inquiry 
into tile crisis that there was 
no greater prospect of a settle- 
ment now than there had been 
in November. 


Jopling attacks W. German 
stance on cereals prices 

BY ANDREW GOWERS 

MR MICHAEL Jopling, Britain’s advanced by Mr Ignaz Klechle, 
Agriculture Minister, yesterday West Germany's Farm Minister, 
launched a direct attack on in the run-up to th« year’s EEC 
West Germany's approach to the price-ring. Mr Klechle has 
forthcoming EEC farm price indicated that, although he is 
negotiations, reiterating his opposed m principle to cereal 
call for a tough price policy in price cuts of any kind, he is 
order to cut cereals production, prepared to consider the core- 
Speaking at a cereals seminar sponsibillty proposal — but only 
in West Berlin, Mr Jopling also on condition that mnaii farms 
criticised the European Commis- are exempted. 

Sun?J >rop ? sal for * "I believe... that we need 

sibility levy on cereals to examine more critically the 


producers on the grounds that 
it gives special treatment to 
small farms. The Commission’s 
plan, which also includes a 
tightening of cereal quality stan- 


notion that a main aim of 
European agricultural policy 
should be to favour small-scale 
family farms." said Mr Jopling. 
“I am surprised that this 


dards, is likely to hit UK principle should have taken 
fanners particularly hard. root so strongly in Germany 
A sensible future for Euro-, where as I jmdezstand it quite 


pean agriculture ‘must involve 
a reasonable balance am ong 
different types of farm, and 
must avoid -artificial 'discrimin- 
ation against any category,** Mr 
Jopling said. "The Commission’s 
proposal ... is a prime example 
of the misguided approach 


a. high proportion of farmers 
derive much of their income 
from working in forward- 
looking, innovative, and above 
all large-scale industries out- 
side -fa rming ** 

Britain’s National Farmers' 


which arises from the failure to Unlon i* to press for special 
take this into account” measures to help small 

His speech was intended as farmers, its governing council 
cfaalle °g e to the arguments decided this week. 


Opec 

policy 

rift 

widens 



By Dominic Lawson 

NORTH SEA oil prices nose 
and then fell as further splits 
emerged yesterday among 
members of Opec (the Organi- 
sation of Petroleum Exporting 
Countries). 

The Indonesian oil mini ster, 
Dr Snbroto, said that the 
Organisation would probably 
increase its output ceiling from 
16 m barrels a day to Jflmbd. 

Opec is currently producing 
at least ISmbd. but If it were 
to produce at such levels 
throughout the year there 
would be a glut sufficient to 
drive the price below the cur- 
rent level, already the lowest 
since the Iranian revolution. 

The threat of even lower 
prices is causing Opec mem- 
bers with little capacity to 
increase production to doubt 
the wisdom of pursuing a policy 
aimed at a greater market 
share. 

The Iranian deputy oil minis- 
ter, Mr Hossein Kazempour 
Aredebili said yesterday: "The 
sharp decrease in juices has 
created circumstances in which 
the total *3»miwgg of member 
countries, even those produc- 
ing above their quotas, are 
going to be lower. Now could 
be the time to ask all the 
member countries to take part 
in lowering production.” 

Yesterday Brent, the main 
North Sea crude, traded as high 
as $19-20 for March delivery 
before falling bade to around 
$18JS0. 

It emerged yesterday that 
me cargo of Brent for delivery 
in January has been traded 
114 times, almost twice the 
previous record and an indicar 
tion of the nervousness of the 
market. 


LONDON 
MARKETS 

THE COFFEE futures market 
had ano ther volatile day yes- 
terday. New York's over- 
nigh fall signalled a lower 
opening and posi- 

tion added seme £50 to 
Wednesday’s £254 fall early 
on. But Short c oming and 
technically-based buying 
brought a strong rally and 
the price gained nearly £150 
a tonne before settling baric 
to end £35 np on the day at 
£2^57.50 a tonne. Dealers 
views on the ma r k e t' s imme- 
diate prospects vary widely. 
Some argue that the tone is 
still technically weak with 
little chart support to prevent 
a renewed deefine. But others 
think the market has seen 
the bottom of the reaction 
a gaiwft the recent dramatic 
rise. They expect It to con- 
solidate and then stage a 
sustained rally. On the Lon- 
don Metal Exchange sterling’s 
strength pushed copper prices 
lower ami increased "lend- 
ing” (selling eash and buying 
forward) widened the cash 
discount against the three 
months position. Cash higher 
grade copper ended the day 
£12.50 down at £L012 a 
tonne while the three months 
quotation was only £1B lower 
at £1.0025 a tonne. 

LME prices supplied by 
Amalgamated Metal Trading. 
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Brazil halts 
orange juice 
registrations 

THE BANK of Brazil’s foreign 
trade department (Cacex) has 
suspended export registrations 
for frozen concentrated orange 
juice (FCOJ) to allow time for 
the impact of this week's cold 
weather in Florida to be 1 
evaluated, reports Beater from 
Sao Paolo. 

Forecasts of frost in the 
Florida graves sent futures 
prices for FCOJ -sharply higher 
in New York early in the week, 
but when it came the frost was 
less severe than had ' been 
feared and prices fell bade. 

News of the Bra-KHan deci- 
sion boosted New York futures 
prices again soon after the 
opening yesterday. But the 
gain, which lifted the March 
quotation by L45 cents to 88 BO 
cents a lb, was quickly trimmed 
back. 


cash 
3 month s 

Official efovos (ami: Cash lOM-s 
(102* -5-5); three months 1044.5-5 
(1053-2): sattl annex 10142 (1025). 
final ksrb dose: 1004. 
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Official closing (am): Cash 997-1000 

(1006-7); three months 1035-7 (1043-51; 

■etdemaat 100 (1007). Turnover 16.060 

tonnes. US producer prices 63.5/74 
cems per lb. 
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COCOA 


Although ceding was brisk futures 

were contained within a C 20 rang*. 

Physicals were generally ignored by 

consumers, but hgbt producer interest 
warn again rumoured, reports Gill and 
Duff ox. 
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Offi cial dosing (am): Cash 261.5-2 
(261-2); three months Z75-2 (Z74-.5): 
sstdemant 262 (282). final ksrb dose; 
278-6.5. Turnover 8225 tonnes. US 
Spot: 18/20 cents per lb. 
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Platinum market comes to life 


High 

grade 


{Unofficial +or 
[close (pjnJ — 
£ per tonne 


{High/ low 


Salat: 3.502 (3,313) lots ol 10 
tonnes. 

ICCO indicator prices (US cents par 
pound). Daily pries for January 30: 
10337 (10332): five-day average lor 
January 31; 10421 (104.15). 

COFFEE 

The market opened BO lower on 
commiaalon house selling but good 
trade buying exhausted the selling and 
values quickly rose to E96 above the 
previous dm. For ths rest of the 
session the market traded in mid-range. 
Speculative lolling wee always met by 
trade buying, reports Drsxel Burnham 
lamben. 
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over the past 10 years have 


COFFEE 


Bualnaaa 

Dona 

. I 




+40.0] 9963-800 
+ 36.0 2S2S-175 
+69.3 2380-390 


metal. 



Platinum hm led the n, in SSfbfmSS ^ SS S£ O™?- >* itisstflll 

tee big^t revival in the pre- panies— Rostenbnrg pfftiSS autwatalysts hw^bSmS SLi^fn 

asius^sss-s SL.-Ts.ssst - sL**rfS£ 9 S 

and W^te ra Platinum, owned platinnm companies is that the 
^ P e UK’s Loni ho company in antocatalyst market could now 
partnership with others. 


reports a useful increase in 


from $342 JZS an ounce to 
S378.25 in London, which was 
ftdlowed by rises in the much 
larger markets in gold and sil- 
ver. It fe not just a question of 
rapid price increases: traders in 
Zurich, London and New York 
are all reporting sharp rises in 
turnover. 

Platinum has traditionally 
moved in response to gold, 
usually, though not always, 
trading at a discount to it. 

But there are signs that this 
relationship may be weakening. 
Some traders believe that, 
partly in response to events in 
South Africa and partly in 
reaction to changes in demand, 
the platinum market is acquir- 
ing more of a life of its own. 
They say that the market may 
have reached a turning point, 
that platinum will meintain and 
increase a premium over gold. 
Others argue, however, that in 
a time of low inflation and high 
real interest rates, nothing has 
really changed to make 
precious metals more reward- 
ing; platinum, they say, is just 
the latest temporary attraction 
for investors tired of gold and 

silver. 

From a low last March of 


Moreover the South African 
influence over the platinum 
market extends far beyond its 
borders. Rustenburg. through 
JCI, is an associate of the Anglo 
American group, which also 
(indirectly) has interests in 
Johnson Mattbey and in US- 
based Engelhard Corporation, 
toe world’s largest refiners, 
processors and marketers of 
platinum. Gencor, as well as 
its Impala interests, owns 
Ayrton Metals, a trading and 
marketing company. 

Outside South Africa, the 
biggest source of platinum is 
the Soviet Union. But Soviet 
sales are unpredictable, varying 
greatly from one year to the 
next; they were 250,000 ounces 
last year against a peak in the 
mid 1970s of nearly 700,000 
ounces. 

However, those who are 
cautions about the prospects for 



jeweller said: ** The 
trouble is it looks like silver 
and costs as much as gold.” 

The platinum companies 
have had a more immediate 
success, albeit from a very i 
small base, in marketing 
platinum as an investment 
metal for private Investors. 
Johnson Matthey estimates that 
since 1982. when it started 
promoting rwh »h bars and 
ingots, demand from private 
investors has leapt from 45.000 
ounces to over 200,000 ounces 
a year, buoyed in part by the 
launch in 1983 of the Isle of 
Man Noble, a platinum coin 
marketed by Ayrton Metals. 

For the market the problem 
is to ludge the impact of all 
these prospects. There is no 
dispute that after a decline in 
sales in the - recession of the 
early 1980s platinum demand 
has recovered strongly in the 
last two years. 

J. Aron/ Goldman Sachs says 
an estimated 23 per cent in- 
crease In consumption in 1984 


Gold ran 82% an ounce from Wad- 
noaday's dose in the London bullion 
market yesterday to finish at S337V 
388. The metal opened at S35B-356 1 , and 
traded between a high of S369-359>i 
and a low ol S3SSV^5V. Vt touched He 
best level as the dollar eased on poor 
economic data but fall back aa the 
dollar recovered. 

GOLD BULLION (fine ounce) Jen. 30 


Cloaa 


S397if-S88 


Opening *356-38618 
M’nl'g tuc. *353.40 
Afrn’n The 1858.00 


(£2 342 34 1«) 

(£253.134) 

££253.883) 


Sales: 9,369 (12JB31) tote of 5 tonnes. 

ICO tod totor prices (US cents par 
pound) for January 29: Comp dally 
1979 176.33 (181.24); 15-dsy eueraga 
20048 (20880). 

FREIGHT FUTURES 

The market opened easier before 
among fresh buying lifted values. The 
buying continued to the afternoon aa 
the recant bearish sentiment disap- 
peared and values remained at un- 
changed levels, reports Clarkson Wolff. 
The Baltic Freight Index was 838.5. 
down 9.5. The Baltic Tanker Index waa 
888, down 11. 

I Close I High /Low!" Prev. 


US MARKETS 


PRECIOUS METALS gained 
ground on the firmer ten- 
dency to currency markets 
along with continued specula- 
tion of- a cut hi the US dis- 
count rate, reports Hrinold 
Commodities. Copper and alu- 
minium shewed a stead to 
firm tone on speculative buy- 
ing interest. A downward re- 
vision by F. O. Llcht of ex- 
pected stocks for 1985-96 led 
to A steady tone In sugar 
valors and encouraged re- 
newed Speculative buying. 
Cocoa remained steady on the 
lack of fresh fundamental 
news. Coffee attracted light 
baying In the limitless March 
position on an oversold con- 
dition. The energy complex 
traded mixed. The grain com- 
plex moved ahead on expecta- 
tions that the amount of grain . 
released on the market as ad- 
vanced deficiency payment 
will not be enough to satisfy 
the anticipated deficit. Soya- 
brans remained steady on re- 
ports of Russian inquiry. 

NEW YORK 
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367J) 

368.4 

Oct 

372.1 

375/1 

378.0 

3722 

Dec 

376.8 

3802 

375.0 

3772 

Fob 

381.0 

3IXS 

38X0 

3812 

April 

30.4 

389.0 

3892 

38X0 

June 

3902 

394.1 

39X1 

3902 

Auguat 

3952 


— 

3952 

Oct 

400.6 

401.7 

401.7 

4012 


* ’ 

Close 

Htah 

' Low 

Prev 

March 

1824 

19.99 

IS 23 

19.71 /t 

May 

20.34 

2029 

2022 

2018*' 

July 

20.66 

20.68 

20.53 

20.48 

Auguat 

20.75 

3X75 

2040 

20.65 

•apt 

20.48 

20.70 

20.56 

ao.ss 

Oct 

20.46 

20.66 

3026 

20.60 

Dae 

2020 

20.96 

20.75 

2D.M 

Jan 

2126 

— 

— 

21.00 


WHEAT 5.000 bu mbi. 
centa/60-to bushel 


HEATING OIL 

4X000 US gaDone, cants/US gaBori* 



Latest 

High 

Low 

Prev 

fab 

5920 

60.00 

59-26 

5X62 

March 

6720 

59.00 

6820 

57.70 

April 

66.40 

5020 

64.75 

8640 

May 

5X50 

5620 

53.00 

6X72 

Jim 

6X80 

5420 

6920 

51.72 

July 

5320 

5X70 

8X40 

59.00 

Auguat 

6420 

6X90 

5X00 

6426 


Merab 

May 

July 

5!? 

Dec 

March 


Cloaa 

Nigh 

Low 

328.6 

3292 

326.0 

2972 

287.4 

289.4 

2482 

271.0 

28X0 

2302 

272.2 

28X4 

283.2 

28X4 

281.4 

236.4 

— 



Free 
324 2 
283-6 
287 6 
2*9.0 
281.0 


SPOT PRICES — Chicago too*# lard 
16-50 (unit) centa per pound. Handy 
end Herman aitver bullion 6194) (615.5} 
cents per tray ounce. 


POTATOES 


After the recent Quiet eteadtoesa 
eantiment reversed and values fell 
ebarply- There wee some hesitation 
at £90.00, heals April, before values 
fell further to dose on the tows, 
reports Colay and Helper. 


[Yesterday* bi Previous 
Month I dose i does 


Business 

(tone 


£ per tonne 


GOLD AND PLATINUM COINS 

Klfa’fMf 6 3681* -369 l£854U4l64>a) 

** Krug. 1100-1003* (£154^ -1355 U) 

U Krug. «97-07le (£ 6 BA,-«V) 

1/W Krug. *SB^-4ais C£Sa>a-284i) 

MapteJeaf 1368-36012 (£861-86114) 

Angel «S64 ib-S 6B^ yzasas. aeov,) 

1/W Angel * 3614 - 411 * (£ 3534 ^ 9 ^ 

NewSov. *0612-07 IMIMAU,) 

itNewSovJ51i,e* (£36W-604u 

Old 6 ov. SOOlg-Oa (£64^312) 

■SO EngleS47D 610 {£B334| 66814 _ 

fcobfe (fiat 6389 303I| (SSTfiM -878^ Turnover: 1G6 (319). 


Jen. 

April 

July 

Oct. 

Jan. 

April 

July 

Oat 


885/870} 

BOO/BBOt 


BfiSrDSS 

eaei/ssg 

908(889 

900/901 

788/780 

791/780 

sao 

884/807 

— 

880/800 

— 

090/9*5 


840/870 

— 

•80/930 


Feb 1 74.00 

Apr _Z sg.10 
May 96.50 

MOV 12.00 

Feb i 30.00 


76J00 

ua^o 

89.80 

77.30 

84.10 


74.00 

91.7B4*.M 

AIMLU 


OIL ■ 

Crude trading, including that in 
lormra Brent shrank even further. The 
technical squeeze on February 75-de* 
Brent continued, with sellers lookirra 

40c para 

April traded thinly, above S19. b« 
was bffing talked S040c lower by rhre 
' Mil EST Nymax March Wfi 
dow ??- Aphtha finned 
lr 1 line with g as ml. which (oHowad 
10 ac riv« wad*. Premiums were 
S?i' d 1 iL« pronwt , ffwwrial. Trade In fuel 
quiet* -Petroleum Argue, 


ml 
London. 


Sales: 1.317 (313) lota of 4Q tonnes. SPOT PRICES 


be transformed by plans to 
bring In similar co n trols in 
Australia this year, in Sooth 

cautions snout the prospects for ^ 1987 198S , 10 was followed bv i lOwr <•»** I 

the platinum price argue that ge European Community from ^ ^ oJSJSbSx I ™ 
the impact of possible unrest in 

Skrath Africa can be exag- 5®®* trade r s a re more igga tafcw total consumption 
gerated. A short-term taterrup- to some 3m ounces. As a result 


SILVER 

Silver waa fixed O^tSp an ounce higher 
for spot delivery In the London bullion 
market yesterday at 439.7p. US cent 
equivalents of the fixing levels were: 
appr 617c. up 2ASc: th res- month 
628.35c. up 2J3c: aix-month 640.46c. up 
24c: end 12- month 685.6c. up 3.06c. 
The metal opened at 44tf-442p (617- 
WSc) end closed at 43B-440p (818- 
620c). 


GRAINS 


Old crop markets drifted on lock of 
hrtsrest throughout the day. Barley 
trading wee dominated by March/May 
created switches and a two-way 
shipper trade. Wheat saw most trade 
at lower levels with long liquidation 
toe major feature. New craps ..came 
under heavy merchant selling with 
weaker export trade to doe# on a 
weaker note around toe recent lows, 
reports Muirpece. 


SOYABEAN MEAL 

-The market opened BOp easier on 
comoiFmaton house selling, reports 
T. G. Roddick. Prices remained under 
pressure due to strong sterling until 
commercial buying emerged at lower 
level*. 


Latest 


[Stung* 
1+ or — 


^ Bullion j 


! LMX. 

} Fixing 


| p.m. 

I unoffkyii 


ounces. As a result 
J. Aran believes that the sur-i 


$237 an ounce, tire platinum tim to supplies, caused by a dderimr nfliw nnHihia «w *• "* v “ vwicrea loo. me sur- 
plice bounced up in two strong st ?® l J br JSSfj Pj?* 5 rf supply over demand 

moves, in August and again in rmmng •’own stocks which existed in the early 1980s 

Nove^er, before foe latest bofo Produgre^d Mtodarts^ncrtabg^foe^ has now swung sharply into de- 

rise began early in December, emunimets or oy increased 


y~*^---K3B.7°p 46.46 438 Jp 
g ^g j^gggP _^J 460. fip 

,«*i£^ Tl,n,0VW! 128 Into Of 
IOjOOO az. 

■2 48,p * 480p - 

MEAT 

. °P»ned study dm to stronger 
phjvleals and rallied towards the clou 
on fresh trade and speculators buying, 
reports- Eastern Capita I -CCS T". 


•f-or WHEAT 


Mnth 


meat of “lean burn” engines 

Platinum jumped from a d& Soviet sales, IS the longer ^ fewer Pouting j. Aron says m a review pub- 

count to gold of nearly $50 an Ofoer maikets also look ^ that the 



bMhsbi tr-iisya s ^- sSsouTamcS 

ea’s and the world’s second metals to earn hard currency. “* h '*”“ ~ ^ 

largest producer, foUowed by While fears about South 
violence at the mines, "»»*« Africa have given foe' platinum 
sackings and the hiring of new market a sharp speculative 


meat house, says that the « m « ul to? 

wTju. «f«,« riZ ducers have more than entnigh 

rimranri ™ Ile tO meet expect 8d 

dustrial demand is remarkable, demandt ^ ^ 

Jewelleiy seems to be a tan- company. 


,T L 

pasr] 


May. 

July. 

SSPt. 

Naw- 


BARLEY 
•a sta rdys} + or 



Yesterday 

cloaa 


Bualnaaa 

Dona 

Pah.. ■ 

Apr 

£ 

par tonne 
UXX18X3 

laxxux* 


I352 - 

August _ 

Octetoar— 

Pec. 

1312-13X0 

1822-13X5 

in.XIBU 

— 11312 

-ojbIhsj" 

-CJK — 




HMvy — - _ J ~ 

Urals (dfNMfe Zl.j _ — f - 

gwjum SMoOim^ *03-210 ; _ 

^sssS sz== ^ ^5” 1 * 7JS 


198400 


+ 1 - 

+8 


_ * March 
fatrotaum Argos satkRst^ 


Salsa: 248 (171) lots of 20 unm. ’ «WtiWES 


116.40 

UOJO 

198.70 


114.40 
117 AO 


1-4X56 

r-SM 


SUGAR 


Moon, 


iram La'S int-Btt torn ttSSS^lfisSTuSSSre'Sp'SSi!) 

109.70 {— Q.4li| 1DLM I— 0.10 a tonna lor January-Fabruary delivery. 

white sugar *178-00, down *3.60. 



partonnei 


tVoaterday 1 ! 


workers, gave the market fresh edge, the price rise has been talising prospect for foe plati- But Mr Daniel Schultz, an 
impetus. And even after gold's underpinned by steadily in* sum producers. Platinum, analyst with Dxex&l Burnham 
more recent advance, platinum creasing industrial demand, jewellery is uniquely popular Lambert; foe US financial 


P. per kilo (deadweight) 
Fab....! 103.00 
April .J 103.00 

Juna 100.70 

Aug 1 99J3Q 


103-30 1 105,00 
103 20 HffiLfiO-UffiJN 
100.60 ',100,66 
09.10 fflja-39.lt) 
108.00 jlHAFIBGJO 



ne rable than, gold to the pos- current sales. The remaining 
sible effect of serious political third goes into jewellery and 
unrest In South Africa. The coins and ingots for private 
Republic accounts for some 84 investors, 
per cent of the West’s supply The biggest customers are 


the world* according to Johnson is a production deficit now but 
Matthey. After the US car the surplus of the last few years 
makers, Japanese jewellers are is sufficient to make sure that 
the industry’s most important there's no shortage of metal, 
-customers. Clearly, the market he says. 


MEAT COMMISSION — Average fat- 
ateck Dricu ai rapreasnuthre marietta. 
vB— Catoo 96.71 p par kg Iw (+057). 

2 M -„ 38p Ns **t dwe 
J+W®- GB— f>ig> 72-99(j pgr kg Iw 


Builnaas dona— WlMM: Mir 116.90- 
6J6, May 120.60-30.10, July 123^5^.70. 
S*pt 100.10-89 JO; Nov 106JIU.S0. 
Salas: 439 lota of tOO-tannaa. Bariay: 
Mar 11A95-4.40. May 11&SB-7.90. Sw 

99.50 only. Nov 101.75 only- Sates: 
b74 tote Of 100 tonna*. 

LONDON GRAINS— Whsac US dark 
nortoam spring no 1 15 par cant Fab 
135.65. Mar 137.06. Apr/May 120 satlare 
trantsfilpniant un coast. US no 2 toft 
red wfntar Fab 123, Mar 121.25 Milan. 
EC French Jan 139 lallara. Englteh faad 
fob Fab 119. Mar 121 Miters, Apr/May/ 
Jun 123.60-12400 buyar/oalter. Sap 
102.50. Oct/Dee 107-50 tallare. Main: 
US no 3 yaJlow/Franch arnaahipniant 
aaat coaat Jan 141. Bartoy: English fa«i 
fob Feb IIB.OOttlBJO,- . Mar - 119.00/ 

119.50 buy an /sellers. Apr/May/Jun 
123, Sap KKL Oet/Dac 107 sail art. Rest 
unquoted. 

HOC A — L ocational ax-farm spot 
pricaa. Faad Baitay: 8 W«t 411J0. 
W Mids 112-50. N Watt 110.90. Tha 
UK monetary coefficient for toe weak 
beginning Monday February 3 will be 
1.061. 


NO.B Traafdwtl 

Previous j 

Bualnaaa 

Con- » c»«e 

tract I ! 

1- 1 

ekree | 

| dona 


u£^ ' L' 2 xsSco ! +S , S SS-Sfto* 
£fr- I7§;g8 rif-Sf IK-SU'W 

iMJrMiSSRS 


Jurw „„ 


^TOaf : f i-w j” “'5^ 

*".=d itM >sS'liSS3 


Spar tonna 

hfer— .1 m.4.1U,«j 192.9152JJ 1M.+I43J 
May— i 1W.4.15M, 1B1.4-IS8.9 

Aug — ■ 186 - 2 - 184^8 TW.B-llf.ffl 116.6-lSjt 

Oct jl714-172.fi I70.4-l7lij 172JM7M 

i ! ; 


a — ■ .^i^aiaggg 

»XT" r «a „. no) ^ ~ - 
inaSf^i w«i>l 

£j* ,n *fei don®); lndM C ia ti 

RUBBER 


of 1.000 


Salas: 2,106 (2,761) lota of SO tonnaa. 

Tata & Lyle delivery price for 
granulated bails sugar was £203.80 
(Hina) a tonne for export, 

Intomatfond Sugar Agreement— (US "J?"** ateadior, , a . B 
Sam? JSHib IN?- — «.lS r .riuring- 

23: Dally price SJ3A 
average 4.78 (4.78).-, 

PARIS — (FFr per tonne): Mar 1298/ 

.1300. May .1326/1330. Aug 1365/1370, 

Oct 140S/M10. Dec 1430/1446, Mar 
1490/1500. 


¥ 


Caribbean porta), feteaa- for jVnuery B ^“ rr 'oon and cx^Vd too 
“ " " 15-day VST* * nd fast Pul* 0lft ' *•»«* 

■tk^P fto^Op). asm Mareii' 

iJvssfc'S-j 
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CURRENCIES, MONEY and CAPITAL MARKETS 



FOREIGN EXCHANGES 


Dollar weak on poor data 


■ " V 




■me dollar reacted sbaiply to 
dtosppoimtag US economic data 
P yesterday but managed to finish 

■ some way above the day’s lows. 
News of « 0.9 per cent rise in 
leading economic indicators 
prompted a bout of heavy selling 
Since market expectations had 
been for a rise of at least Ui per 
cent and a record trade deficit to 
December of $17jm>n compared 
with expectations of nearer 
S12tm also weighed heavily on 
the dollar. 

There were numerous rumours 
circulating tile market about 
• possible intervention by the US 
Federal Reserve bat these 
remained very difficult to prove 
or disprove. The market was 
Also unsettled by the long term 
imptioktione of tower oil prices 
end the possible effects on the 
US economy, in addition com- 
ments made by White House 
spokesman Mr Larry Speakes, 
stressing that he knew of no 
new policies to bring down the 
dollar other than those that had 
been set in motion, failed to In- 
stil much confidence. The dollar 

■ did manage to finish above its 
worot levels however with initial 
reactions probably a little over- 

. done. 

Nevertheless it was still down 
from Wednesday and after touch- 
toga law of DM 2-3675, It finished 
- at DM 2.3790, down from 
DM 2.3875 previously and its 
' worst doting level since January 
. 1983. A firm yen also depressed 
the dollar and it fell to Y193 

■ from Y194. its lowest close since 


£ IN NEW YORK 


CfoSlnS 

Rates 


hit SO | Prev, cIom 


1 month W-&2-0.48pm (0.02-0. SOora 
* month* nL.ea-i-Bewn UXB-iXBpm 
TSmont h* ffi.30-3.aOpm (g^ 608-40om 

FOHWnt pw mfcni* and di sc o un t s ipajy 
tott* 1U. doficr 


133,9 against 123 jB six months 
agot 

The D-mark was firmer in 
Frankfort yesterday, helped by 
the dollar’s sharp fall on dis- 
appointing US economic data. 
The US unit was marked down 
sharply os worse than expected 
trade figures and leading eco- 
nomic Indicators and a state- 
ment from the White House 
knowledge of any policy 


4 , f»q 

the US 


November 1978. EUewfaere it to _ 
fwPped to SwFr 2.02 from helped — — 
SwFr 2-0215 and FFt 7J2B25 com* partial recovery. 
Pared with FFr 7.3250. On Bank 
of England figures, the dollar's 
«rebange rate index feH from 
123.4 to lM-t . 

Sterling was slightly firmer 
overall Its exchange rate index 
(dosed V. 74.4, down from a peak 
of 74.6 during tile afternoon but 
up from an opening level of 74X 
and Wednesday’s close of 74 J 2 . 

The pound tended to stay on the 
sidelines for much of the day, 
overshadowed by the dollar. 

Despite its slightly firmer trend, 
there was still a lot of under- 
lying uncertainty about oil 
prices. The pound Improved to 
S1.40S5-1.410S. a rise of 75 points. 

It was also firmer against the 
D-mark at DM 3.3550 from 
DM 3.3475 and Y272J25 from 
Y272.0. Elsewhere it rose to 
SwFr 2B475 from SwFr 2-8350 
and FFr 10-2825 compered with 
FFr 10.2725. 

D-MARK — Trading range 
against the dollar In 1985-86 Is 
3.4510 to 13790. December aver- 
age 2X120. Exchange rate index 


lower only 
unit effect a 
It closed at 


POUND SPOT — FORWARD AGAINST POUND 


DM 2.38 up from a low of 
DM 2.3675 but down from an 
opening level of DM2X92S. The 
dollar’s weakness boosted the 
D-mark within the EMS and the 
German tmk moved above its 
divergence limit. Central banks 
are expected to take measures at 
this stage to keep their respec- 
tive currencies within this limit 
but there was no sign erf any 
Bundesbank intervention yester- 
day. 

JAPANESE YEN— Trading 
range against the dollar in 2985- 
1986 Is 26305 to 193-69. Decem- 
ber average 202.747. Exchange 
rate index 182J1 against 157-6 six 
months ago. 

The yen was stronger against 
the dollar in Tokyo yesterday as 
the US unit reacted to further 
comments urging a redaction in 
US interest rates. The dollar 
slipped to Y293.85 down from 
Y 194.10 to New York and Y1S4A0 
in Tokyo on Wednesday. Activity 
waned during the afternoon, how- 
ever, ahead o i US economic data 
due for release. 

CURRENCY MOVEMENTS 


Jan 30 


Day's 

spread 


Closa 


Ooa month 


% 

P-*. 


Thraa 


histon 


US 1.3960-1. <1*0 
Canada IXWS-IXKS 
Nathlnd. 3-7820-3.7360 
Bets turn 68-45-62*5 
Danmark 1233-123S 
. Ireland 1.10SB-1.112S 
W. Gar. 3.341 S-3 .3635 
Portugal 217-220S 
Spain 210V211fc 
Italy 2233V229lb 
Norway 10.46-W.60 
France . W.267-1CU27 
Swadon TO53-TO.59 
Japan Zn.3O-Z72.B0 
Auatria 23-53-23.61 
Sana. 


* 

P-*. 


1.4005-1 .4106 
toiHUrta 
3. 7320-3.7930 


1336-1238 

1-1075-l.lt 


2TSVX194 

21K*11>) 

2286-2288 

10-43-10-60 

10.232-10-2830 

10.65- 10.80 
27220272X0 

23.66- 23-59 


032-0 j«8c pm 
031421c pat 
aVIVpcn 
9-1cM» 
Sb-Z'cOre pat 
0-07-<L28e <0* 
Z>«-1 T d>t pra 
27D-630C dJs 
30pm-15c cOs 
12-19 tin rOm 
par-Vore cSs 
3V4Vf*«a . 
Wra pm 
IVIVpnt 
hVW*« pm 

2 -ncpm 


«JB 1X7-1 M2fna 4.69 
1-66 1.06-090pnt 13* 
B32 eV6>»pm 8.78 
0 l87 32-tpm 0.75 
321 UVIOtoa 248 
-139 teXfcfte —1-57 
7.16 8V4bpm 732 
— 2*.S6 GBS-lSS&dts -WXI 
-137 ss-eodis -ixa 
—8.13 36MSI -030 
-030 VtVdl* -030 
-430 W-11’*dte -435 
0*2 1V>Vpia 034 
AOS «<r4tom 033 
539 37V3ZVptn 6-34 
732 IVPipci 


Jan. 50 


UJ3. dollar. 
Canadian SoNVi^ 
Austrian aohlllina 

Belgian franc 

Danish Kroner — 
Deutsche tnarkfo- 
Swiss franc 
GuUdor_~_ 
Frenohfran 
Lira 



Belgian rate is for convertible francs, financial franc 70.00-70.10. 
Six-month forward dollar 3.153.Q8c pm. 12-mondi 530330 c pm. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Jan 30 


spread 


. UKt 1 3800-13140 
. I reland t 13*40-1X780 
Canada 1 >4155-1 .4207 
NstMnd. 2.6W0-2.705B 
Belgium 4833=49.02 
Danmark 8.730083200 
W. Gar. 23675-23865 
155-1503, 
149.50-16030 
1B1B-1833b 
7A0V7.47 
73700-73615 
7X9-7.53* 

1 02. 75-19435 


Cfo aa 

1-1.4105 


tins month 
03241.48c pm 


X Three 
p.a. months 
438 1-67-1 -62pm 


Guaranty 

7960-1382 c *10Q. Barit of England tndax 
(baas aaat a — 1535-100). 


OTHER CURRENCIES 


Jan SO, 


FINANCIAL 

FUTURES 

Some 


recovery 

Prices of dollar dominated 
contracts fell on the London 
International Financial Futures 
Exchange yesterday, but finished 
well above their opening levels 
after some poor US economic 
figures. Disappointing figures 
usually boost prices on futures 
markets, because of the hope 
this will lead to lower interest 
rates, but the continued weak- 
ness of the dollar is proving a 
set-back to these hopes, while 
the market is also nervous ahead 
of next week’s US Treasury 
funding programme 

March US Treasury bonds 
opened at 84-26. and fell to a 
lovr of 84-19 before the US 
figures were announced. Dealers 
were expecting a rise of about 
1-5 per cent to December lead- 
ing indicators, and were sur- 
prised at the rise of only D.9 per 
cent. This led to a wave of buy- 
ing. taking the contract up to a 
peak of 85-10. before profit 
taking brought it back to close 
at 8500. compared with 85-12 
previously. 

Eurodollars for March delivery 
opened at 82X0, and showed 
similar moves to bond futures, 
touching a low of 9L99 ahead of 
the figures, but then rising to 
8232, before falling back to 
92X0 at the dose, compared with 
the previous finish of 92.15. 

Apart from leading indicators 
the market was also surprised 
at a sharp rise in the US trade 
deficit in December to a record 
S1737bn. against $13.68bn in 
November. The deficit for all of 
1985 was a record $148.49bn. 
comnared with $t233lbn to 
1984. 

Three-month sterling for 
March opened little changed at 
8737. but was soon sold down 
to 8730. before rebounding to a 
oeak of 8736 on the US figures. 
Dealers reported a trend towards 
Helling at levels above 8720 
bowevar. and the contract dosed 
at 8731. compared with 87.16 
on Wednesday. The market re- 
mains nervous about sterling 
and nil orfeea. ahead of next 
week's UK Opec Tneetin*. and is 
also cautions on team that ne+t 
«w*’« bank lending figures win 
be bad. 


LONDON 


20- YEAR 12% NOTIONAL QfLT 

£50,000 gaga at N»% 

Cfoaa Hfofc Low Prev 

March 10532 10023 108-07 108-13 

Juris 109-12 109-07 109-04 10943 

Sant HD-11 — — 709-02 

Estimated Mom 3399 JS.722) 

Previous day i span fox 7333 {7,188) 
Baal* quota (clean cash pries of 13% 
Treasury 2004-OS lea* equivalent price 
of near enure* c o ntract) n-a. (33nda). 

10% NOTIONAL SHORT GILT 

£100.006 84the el 100% 

Cleaa Kfofa Low Prev 

Match 88-08 86-14 

June 9S-3I 
Estimated voHsne 198 (820) 

Previous day*a open fot 1.ZS7 p378) 
7HHEE-MOWTH STERLING 
{500,000 points 01 100% 


— — 96-34 



Close 

Mgh 

Lew 


March 

81.21 

8728 

87.10 

87.16 

Juris 

47.70 

87.18 

87.64 

87.88 

Sept 

8820 

8B2S 

88.15 

28.12 

Dec 

88.47 

8820 

88.47 

8828 

Much 

88M 

88.00 

28.59 

8838 

June 

98.02 

— 


G8.6S 

Estimated volume 2.740 

[4M8) 


Previous day's open tat 

IfJS (T1.6BZ) 

FT-SC -WO INOE3I 




£25 per foM Index petal 




Close 

Mfoh 

Lew 


March 

143.60 

144.10 

142.70 

142 JO 

June 

146.10 

— 

— 

144.40 


Estimated rium 268 (20 
Previous day’s open fot 2,121 (2,730} 
THREE-MONTH EURODOLLAR 
Sim points M 100% 


March 

foe 

ST 

Dec 

March 

June 

Sept 


Clove 

92.08 

82.01 

9134 

91.62 

9139 

91.17 

9034 


Hfoh 

82.12 


9137 

91,68 


9139 92.18 

91.90 9238 

91.71 91.89 

9135 91.87 

— 91.44 

— 9132 

— 9039 


Estimated volume 5397 (5322) 
Previous day's open fot 20382 (20.733) 


US TREASUBY BONDS 

6% 2100,000 32nds of 100% 


Cfoo* 

High 

Law 

prev 

March 

85-00 

85*18 

•4-18 

89-12 

Jutte 

*3-29 

54-82 

8323 

64-09 

Estimated volure* UR (4.660) 


Prevfous day's opm fot 3203 (3^17) 

CHICAGO 




US TREASURY BONDS <C8T) 


8% 5100.000 32nds of 100% 



Latest 

High 

Low 

Prev 

March 

84-28 

83-87 

84-24 

84-29 

June 

83-2S 

8403 

83-22 

83-27 

8u« 

Et-28 

83-05 

82-24 

82-38 

Doc 

82-01 

92-07 

81-38 

62-01 

March 

81 -OB 

81-14 

81-07 

•1-09 

foi 

80-17 

80-24 

80-17 

00-20 

Sapt 


— - 


ware 

Dec 

70-17 

7 Ml 

79-17 

79-17 

March 

73-08 

794* 

79-04 

79-04 

Jtioe 

— 


— 

78-25 

US TREASURY BtUS (UMO) 


fln points of 100% 




Latest 

won 

Low 

Ptw 

Match 

83.16 

83.19 

93.09 

93.13 

June 

S3-09 

93.13 

93 JB 

33 06 

Sept 

92.96 

92.98 

82JH 

92.90 

Deo 

92.7S 

9275 


92 SB 

March 

9SLS2 

92JS1 

32.44 

9245 

June 

82.32 

92.32 

— 

9226 

Ctapt 

92.15 

92.15 

92.12 

9208 

Dec 

81.97 

91-97 

— 

91.91 

COT DEPOSIT UMM) 



Sim potato of 108% 




Latest 

Hfoh 

Law 

fhiy 

March 

92. 42 

9242 

S2JH 

3238 

June 

— 

— 


9227 

Sept 


raw. 


92.oe 

Dec 

— 

— 

— 

*192 

THREE-MONTH EURODOLLAR (IMM1 

Sim points of 100% 




Latest 

High 

Low 

►ftv 

March 

92.08 

82.12 

91.89 

9206 

Ami 

92.00 

92. QB 

91 4» 

91.96 

Sept 

91 JD 

91.88 

91.7! 

91.76 

DSC 

91.50 

91.84 

91.47 

91.53 

March 

91 M 

91.40 

91-24 

91 30 

June 

91.12 

91.18 

91 jn 

91.05 

Start 

90-90 

9097 

90.79 

SQM 

Dee 

90.71 

90.77 

90.88 

90.84 


UFTE— EURODOLLAR OPTIONS 
Sim points of 100% 


8trik* 

9o£? 

Calls' lett 
■torch Jons 

Start 

Vel 

March 

Put* Uot 
June 

Start 

VM 

209 

201 


— 


— w 


raw 

50.60 

1.59 

132 

1.42 

•a 

_ 

DPI 

0.08 

— 

91 DO 

1.09 

208 

IDO 

re* 



0.05 

aia 

— 

aijso 

0 01 

034 

0.54 

-ta« 

0.02 

0.13 

030 

ra— 

92.00 

022 

032 

0-36 

6 

aia 

031 

0.52 

— 

8250 

0-04 

0.12 

0.17 

raw. 

0.48 

an 

083 


9200 


032 

0 07 

ra— 

031 

1.02 

1.23 

eue*r 

Previous day's opart lot. Cull a 

2219. FMS 2>83 






£25300 (cants par Cl) 


Strifo 


pries 

Fsb 

Mw 

April 

Jam 

Start 

Fsb 

Mar 

April 

June 

Start 

1.15 

^raw 

2582 

•ra. 

•ra- 

— 

0.00 

— 

— 



120 


20-82 

— 

2082 

— 

WU. 

080 


0X0 

_ 

125 

.w-ra 

1582 

rate. 

1582 16-82 

w« 

0X2 

tewre 

an 

1.70 

1J0 

1082 1082 1082 1082 TO. 32 

0.00 

0.18 

0X8 

1X7 

3.01 

135 

582 

686 

B.1P 

6. SO 

733 

an 

OM 

1X7 

3.06 

8X8 

1.40 

181 

279 

215 

400 

4.97 

1-2S 

267 

3X2 

6.06 

7.72 

1-45 

0-28 

089 

1J6 

2-23 

3-22 

4-62 

U7 

8.73 

8.88 

1087 

180 

081 

OJZfi 

0.48 

1.13 

200 

98S 

10.14 10X8 

1258 14.75 

1-55 

0-00 

OJft 

0.14 

0.63 

1.19 

14-34 

1483 

15.51 

16.98 

18X4 

180 

— 

081 

— 

023 

— 

— 

19X9 

— 

21X8 

— 


Estimated volume total. Call* 202. Puts 280 
Pre viou s day's span tat Calls 8377. Puts 8.191 


LONDON SB C/S OPTIONS 
£12300 (cants par £1) 


Portugal 
Spain 
. Italy 
Norway 
Franca 
.Sera den 
Japan 
Auatria 
State. 


ljms-13725 0303.80c pm 7.11 2X0-2-1«pm 7.74 
13185-13195 OXO-OXte tfls -2.92 0X2QX3<*a -231 
0-47-0- Cc pm 234 132-1 39pm 233 
9Vfc ris —2.02 32-35dia -2.74 

OXOdls-OXOora pm — OXtite-OXpet 0.18 
265«.00pl pm 3.14 236330pm 338 
Z-Sodto -037 B-13dls -034 

35-HSe ris -339 180-20&fis -434 

1931 lira d« -1530 5Z-S5<9s -1330 

2V3om dta -438 »3h(Ss -431 
Sh-Shc (0* -931 1*.17>**b -9.18 

2-Ztors die . -3.88 7VM* -4.12 

038-a26y pm >38 8. 9 0 n pfora 134 
2 38-130gro pot 138 8.7S-43Spm 131 
OJLkSftsn- 332 LN-UBpa 238 
t UK and- Ireland are quoted la US currency. Fonrard premium* and - 
discounts apfrty'ip- tiw ijS dotf*r and wx to -tire iadh/ldual currency. 
'Belgian rate la for convoruhla francs. Financial Irene 49.86-4a.75r 


483038.70 

67720-8. 7730 

23795-23795 

155V-156V 

14830-150.12 

1621V182Z>« 

7.43V7.44V 

73920-73990 

73120-7.6130 

' 19236-199. 05 



ta&LiSSESS&SiSJS currency futures 

16 865-16,960111,970-18,030 
73163-7.6374(6388063360 


Strike 

pries 

Feb 

Calls- Lett 
Mar April Jims 

Sept 

Fsb 

Puts l*at 

Mar April June 

Sept 

iXD 

— 

21.10 

•_ 

21.10 


-fo- 

0X0 


0.45 


126 



18.10 


18.10 

18.10 

ra. 

0X5 


0.75 

1X0 

1X0 

— 

11.10 


11.10 

11X0 

— 

0X0 


1X0 

3X0 

1X5 

220 

8X0 

6.70 

7X0 

7.70 

0.40 

1X0 

1J0 

3X0 

5.10 

1X0 

250 

280 

3X0 

4X0 

6.00 

1.00 

290 

190 

5X0 

7X0 

1X6 

0.40 

1X6 

1X5 

230 

3X0 

4JD 

6X0 

7J0 

8.70 10X0 

1X0 

0X0 

0X6 

(LTD 

1.15 

1X0 

9.70 10X9 11X0 12X0 14X0 


1S38V18334 18.71-16.73 
300753.0286 3019530206 


1203. 65-307.70(148.16-148,17 
1X1.8872-1 132M l7.B090-7.8040 
117.90* 1 83.60* 

.10.4041 -ai 

70.00-70.10 40.66-48.7S 

5.40644397818.47008.4760 
26876-8.6461 ; X.B700-13710 
Saudi Ar. 6. 1 410-6.15 1615.6720-53750 
3.0195-5.0270,2-1584-8.1415 
3B830-83880 
&Jtf. (Fn ll I4.185IL4.5 1 1 6l39630-5363fl 
" - “ ‘.B. 1 743-5.184013.67 80-5.8760 


N’Z'land 


EXCHANGE CROSS RATES 


• Sailing ret*. 


CURRENCY RATES 


FOUND—* (FORBGN EXCHANGE) 

Sara 

t-mth. 

3-^th. 


12-refh. 

1X100 

1X060 

1X986 

1X796 

13530 

IBM — STERLING 3s par 8 


Latest 

Utah 

lour 

P*w 

March 

ixooo 

13070 

1X955 

13040 

June 

1X8S0 

1X810 

1X900 

1X785 

Sapt - 

1.3690 

1X820 

1X890 

1X806 

Dec 

1XGS 

1X625 

— 

1X535 

UFF5— STERLING B5XOO S par £ 


area 

Hloh. 

Lora 

. J»rwr 

Matt* 

1X012 

1X090 

1X335 

1X905 

June 

1X065 


— 

1J7SD 


previous day's open fot. Call* 83001 Puts 8350 
Volume. 4 


PHtLADOPHtA SE C/S OPTIONS 
£12300 (cents par £1) 


Strika 

Prire 

Feb 

rails- Lest 
Mar April June 

top* 

Feb 

Puts— Last 

Mar April June 

Sept 

1X5 

— 

ro— 

— 

— 


— 

— — 


1X0 

www 

w-ta — 

-ra- 

— 


rafow 



1X5 



6X0 — 


7X6 


0X5 

— 285 

raraw 

1X0 

18S 

270 3-T* 

480 

686 

1XS 

2 bO 

3X0 6.00 

7X5 

1X5 - 

0X0 

180 1+\ 


wra . 

a 

— ra 



1X0 

085 

— 080 

1X0 

— 

— 

— 

— — 

— 


Previous day's open fob Catta 67.744, Pols 6 M B 
vohaas (mid-day), CaHa 2329, Pula 858 


BRENT OIL 

$ 20 . 00 , $ 18 . 00 , $ 15.00 ?? 

STERLING 

$ 1 * 4200 , $ 1 . 4150 , $ 1.3850 ?? 

USE YOUR TOLERATE SCREEN 
FOR TODAY’S PRICES. 

CALL LINDSAY HORN 01-583 0044. 



Legal Notices 


IN THE MATTER OF 
TPROCO " PROJECT DEVELOPMENT 
CONSULTANTS LIMITED 
AND IN THE MATTER OF 
CYPRUS COMPANIES LAW CAP 113 


NOTICE IS HEREBY GIVEN that the 
creditors of the abova-namad company 
which ia being voluntarily wound up 
are required on or before the 3rd day 
of March 1968 to send in their full 
difianan and surnames, their addresses 
and description*, lull particulars of 
Their debts or claims sad iha name* 
and sddrasasa of their Solicitor* (it 
any) to tha undersigned Mr Antony 
HeHrouMo*. FCCA. Ol Juha House. 
3 Thatmatoclaa Derate Street, P.D. Bo* 
1612. Nicosia. Cyprus, th* liquidator 
Of tha aaid company, and il so required 
by notice m writing from the maid 
liquidator, are, personally or by thair 
Solicitors, to coma In and prava thair 
debt* or claims at auch time and place 
ea aha 1 1 be aiwciftad In auch nonce 
or mi default thereof they will bo 
excluded from the benefit of any 
distribution mads before auch dobta 
are proved. 

Dmad this 23rd day of January 1986. 

A. HAJIROUSSOS. FCCA. 

Uqiddator. 


IN THE MATTER OF 
CLASSIC PLASTICS LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1S8S 


NOTICE IS HEREBY GIVEN that tbs 
creditors of the above-named Company, 
which la being voluntarily wound up, 
are required, on or before the 24th day 
of February, 1806, to sand in thair lull 
Christian and turns maa, thair addresses 
and descriptions, full particular* of 
thair debts or claims, and the name* 
and addiaasae of thair Solicitors (if 
any), to tha undersigned Patrick GiM- 
vllla White of I Wardrobe Place. Carter 
Lane. London EC4V 5AJ, the Liquidator 
of tit* as Id Company, and, if as 
required by notice in writing from tha 
said Liquidator, am. personally or by 
their Solicitor*, to cam* in end prove 
thmir debts or efalms at auch rima and 
piece as shall ha apsefflod In such 
notic*. or in default thereof they wlff 
b* excluded from the benefit of any 
daserfbirtfon made before such dabex 
are proved. 

Dated this 13th day of Jgiutpry 1986. 

PATRICK GRANVILLE WHITE, 

Liquidator. 


Company Notices 


REPUBLIC OF SOUTH AFRICA 
USS25.00O.00a 
8% 1972/87 

Tha redemption Ova lu PaBruarv IPS* 
tor the amount M Iisa 2 h. 000 .u 00 
will Pa t » rnatf out mr a drew Mr lot. 
NUMBERS TO BE DRAWN ON 
Ci.04 Sb 

Z022S/Z3B46 MlnM. taking pre- 

vioui IntU Invent ■ into account Bo»di 

wui inis n bear Interrtt on 01.02 Bt, 
loMt pmuMM for rapavlwnt mkil 
bare their coupons as et Oi.oa.S7 
end MibMuimu attached ana wm pr 
pal* in accordance with Uw CMidttton* 
shown on tha bonm 

Amount ounUndir* after 01. P2.lt a 
usmtaa.ooo. 

rrnMai rl i lH b iff — mitj 

01.02.03 Not.- 4443 .(>960 iiKhitfte. 
tekmo mto account me mimi 

redemption*. 

Ot.OZ.04 Moi: aosortfisa* incluUre. 

taking into account the pokwi 

irpemndonc. 

01 O2.0& Non 60P7I20227 IncluUua. 
taking Into account me PrcvKjui 

rrdMBPUon*. 

The 7 Heal Agent 
BANQUC PARIHAk 

MHOURC; >.A. 


/LUXE 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pJ-c. 

SJ% Debenture Stock 1986-88 

Notica <a hereby given that the 
REGISTERS of tha CORPORATION S 
above mentioned OESENTURC 
STOCK will bo CLOSED for 
TRANSFER and REGISTRATION 
from 17th to 28th February 1988. 
both days inclusive. 

By order of the Board 
H. J. McTUfl* 
Secretary 

48 Palmerston Place 
Edinburgh EHI2 GBR 
31st January 1966 


COMPANIA TELEFONICA 
NACIONAL DE ESP ANA 
Hosting Rato Note few* 
1980/1991 of USS 50 million 

The rate of interest applicable 
for the six months period begin- 
ning on January 31 1986 and 
set by the reference agent is 
Sti% annually. 




Sept 13725 
Estimated volume 53 >205} 
Previous day's open ■#* — (2.125) 


Jan 30 

* 

1 I 

DM YEN 

FFT. 

sft. 

HFL 

Uni 

C. 

0 Fr. 

eh 

1. 

0.709 

1.410{ 

5.358 972.3 
9X79» 193.1 

10X8 

7X93. 

9.848 

2X20 

3.793 

2X90 

2887. 

1682 

2.005 

1.488 

88.60 

48.68 

DM 

YEN 

OJM»i 0.490) 
3.675; 5.1 ID 

1.1 81.18) 
18.32 j lOOO. 

3.065 

37.77 

0.849 

10X6 

1X30 

13.93 

681.71 

8400. 

0.098 

7X63 

20.46 

2520 



iX7i; 

0.495! 

3X63 j 284X1 

1.178 1 96,61 

10. 

8.611 



8284. 

B03X 

1X601 

66.72 

24.09 

8 Fr. 

0X61 

1. 

1X82 

2704] 

HFL 

Llr* 

0X64 

0.467 

0X78) 

0.017', 

0.886 , 71.79 
1.467* 119.0! 

9.711 

4.490 

0.761 

1X45 

1XM 

603.0 

1000. 

0.629 

0X77 

1209 

3200 

C8 

B Fr. 

0.499 

1.46B 

0.703, 

2.0581 

1.673 135.8) 5.138) 2420 
4X91 396X| 14,091 4.161 

1X09 

5X28 

1141. 

3334. 

i. 

2928 

34X1 

102 



Yen per LOOS: Ftotwh Fr par 1ft Ura par LOOOe B*»a Fr par 100. 

EURO-CURRENCY INTEREST RATES 


Sterling 

U38 

Canadian 8. 
Austria Salt. 
Belgian Fr_ 
banish Kr— 
DTmrL.— 
Bulkier.. 

French Fr— 

Urn 

Yen 

Norway Kr. 
8parih Pta.. 
Swedish K- 
Bwlre Fr — 
Greek Droit 
Irish Punt— 


7 

4 : 
6 » 

1&! 

s 1 *; 

"5foi 

4 

20 J* 


- iO.7900461 0^45880 
7 is ; X.20883J 0300018 
10-33 • 1^8606 

4 28k6404| 16-8322 

aa* 64jeii! 

9.76667' 

3.661891 
SL»60d 
NIA 
NlA«* 

816.3361 
827748] 

167.0961 
9.38337 
8^47821 
188.6101 
NlA*« I 


LIFFE-OaiTBCHE MARKS 

PM IXStoO $ par DM 

Low r*i mr 
0.4199 OJODS 
— 04237 


Hah 

0,4231 


dome 
March 04223 
June 84258 — 

Esti ma ted volume 98 (7B> 
Previous day's open Int 222 (220) 


7.97396 
2.19500 
244608 
644661 
1475.97 
176484 
6.75478 
138.627 
6. 888 IB 
143771 
132.739 
0.718565 


STERLING INDEX 

Jaa 30 Fterloos 


. Jan. 30 

1 

Short 

term 

7 Days 
notice 

1 Three 

Month Months 

Sbc 

Month* 

Starting. — - 
U.8. Dotter— 
Can Doltar— 
- , DGuUrinr^. 

■Bw. Frano— 
DswtschmrK 
fr. Frano — 
Italian Ura. 

.. BXtjFln)^- 
BrfrlCon)-. 

■Yen. 

ZL Krone u. 
Aslant ISngN 

Ufo-12 

fJS&t 

ns-y 

4Be-4t» 

18-19 

14-10 

9-fli* 

9N-9W 

7ii-7Ta 

7»aXl« 

7i(-a 

Li2i»-iai» ! isse-ia>4 ! isit-iau 

71*-a 1 71a-8 . 7T*-8 

101X-104* ltUs-lOB, lOHi-KH* 

2H-S* ; 4,6-4* 1 4*-4* 

j 17H-12 » 4 1%1%1 
22-87 ! 88>4-23St - StUtXUi 

Ofo-QS* | B3*-10 1 95,-10 

11-18 1 1218% 1 llib 12te 

KS* ' 

7ftX* 1 7*X* 7»X* 

s 

14^-15* 

18-281* 

91*95, 

105,-HU 

t&z 

BXie 


On* 

Year 


•CS/SDH rate for Jan 29: 1.57075 
—Ur* /SDR for Jan 73- 1803-46 
*Tmt/SBfl tor Jan 23. 0278423 


8-30 am 

744 

74.6 

9X0 am 

744 

744 

10.00 am ...... 

744 

744 

11X0 am 

744 

744 

Noon 

74X 

74.0 

1X0 pm 

74.4 

74.1 

2-00 pm ...... 

744 

744 

3X0 pm 

74.6 

744 

4.00 pm ...... 

74.4 

744 


J2A-12* 

B1S-8X, 

lOfo-lOTS 

an 

Tnrrri 


EMS EUROPEAN CURRENCY UNIT RATES 


la-isit 

iese-i7ia 

aSRg 


Bla-Bl* 






Long -to ire Eurodoliara: two yasra 8Vft par cent: thraa years SWi par 
cm); four years W*-®% per cent: five years W*-9“* per cent nom'meL Short-term 
retaa are call lor US DoHer* and Japanese Yen; otfaars. two days* notice. 



Ecu 

central 

rata* 

Currency 
sew fits 
against Eev 
January 30 

% change 
bom 
esmra) 
rats 

% obenge 
adjusted tor 
divergence 

Dtveraenee 
limit % 


<4X320 

44-3064 

-1.17 

+1.12 

±1XC6 


8.12867 

7.87325 

-1X1 

+0X8 

±1X421 


223840 

21550 0 

-330 

-T41 

±1.1455 


6X8402 

264581 

-3.18 

-0X9 

±1XS54 


2S2208 

244505 

-3.01 

-272 

±1.8152 


0,724673 

271 6653 

-1J» 

+1X5 

±1.«C3 

ft* (tan Uni ...... 

162280 

1475X7 

-295 

-138 

±4X853 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


.MONEY MARKETS 


London rates slightly easier 


.»v 


ft’ 

« ., ■ >t 

^ “J ■ • 4 

Lr » «V , 

■ .^ V . 
1 ,, 

v 

j * ri« 

# , . : ; 

- -|-re 


Interest rates eased slightly 
bn the London money market 
yesterday, but dealers are very 
cautious about next Tuesday’s 
UK money supply and bank lend- 
ing figures. Nervousness about 
sterling and oil prices is coupled 
with lean ol a rise of around 
£3tm to bank lending for the 
month covering the Christmas 
period. Three-month interbank 
-eased to 121-125 per cent from 
12 H- 12 H per cent, and discount 
houses buying rates for three- 
month bank bills fen to 12&-12& 
per cent from 121-125$ per cent 

- UK clearing banks base 
lading rate 12} per cent 

■' since January 9 

b»i ■ - - 

^ The Bank of England initially 
forecast a money market short- 
age of £150xn. but changed this 
£o £350m at noon, and to £400m 
to the afternoon. Total help at 
£33 lm was provided, mostly 
through outright purchases of 
bask bills at unchanged dealing 
rates. 

Before lunch the authorities 
bought £74m bills outright, by 
way of £24m bask bills in band 
2 at 12ft per cat; £8m bank 

money rates 


bills to band 3 at 12i per cent; 
and £42m fcawir mii» to band 4 
at 12A per cent 
In the afternoon another £162m 
bills were purchased outright; 
through £100m bank bills in 
band 1 et I2f per cent: £ 20 m 
bank bills in band 2 at 32A per 
cent; £20m bank bills in band S 
at Z2i per cent; and £32m bank 
bills in band 4 at 12A per cent. 

Late assistance of around 
£95m was also provided. 

Bills maturing to official hands 
and repayment of late assistance 

NEW YORK RATES 

(Lunchtime) 

Prims rata ........ 

Broker Ims rata 

Fed fund* 

Fad funds at intervention 

Treasury Mb & Bonds 

On* month - — 648 

Two month — - »■* 

Three month .m — ... - — 7JJ 

Six month ....... — — JJ' 

Ona year — 7.64 

Two yt»r — ■ « 

Three yaar J" 

Four yoar *5 

Five yaer - *-fS 

Seven year - — 

10 year - *'22 

30 year *■»* 


a rise to 
absorbing 


drained £488m, with 
toe note drculatlou 
£25m, and bank balances below 
target another £15ra. These out- 
weighed Exchequer t ra nsac tio ns 
adding £365m to liquidity. 

In Paris the Bank of France 
left its money market interven- 


tion rate at 8iper cent, when 
injecting liquidity through pur- 
chases of certificates for first 
category paper. 

to Frankfort call money ease d 
slightly to 4.70 per cent from 
4,725 per cent, with no further 
moves by the Bundesbank, 


FT LONDON INTERBANK FIXING 


pljnsm. Jan. SO) 
Thraa (moths US. doBaca 


Ste months US, drilare 


bid 8 


offer aid 


toM rnn« 


offer aim 


94 

— „ 9 


7™» 


Tha tiring retaa are th* aritkmatio 
wimus. rounded to the oeere e t on*- 
sixteenth, of tha bid and altered ntM 
for SIObi quoted by the market to 


five refencMe benka at 11 ijb. aacta 
working day. Tha bonks an National 
Westmtaxtar Bank. Bank of Tokyo. 
Oautseba Bank. Banqua Nithnefai da 
Barit and Morgan Guaranty Trust 


LONDON MONEY RATES 


Jan. 30 

Over 

night 

7 days 
nodes 

Month J MonUts 

She 

Months 

One 

Year 

Btorflog CDs—— 

LoualAiitharttyDcpoa 
Local Autlwi'y Bonds 
ONoount Met Dopte- 
Company Dopes- — 
Finance ffte pspos— 
Treasury Bills (Buy)-. 
Bank Blue u»uy> — 
Fins Trade B)lls(Btiy) 

Dollar CDs- 

SDR Linked Depos.- 
ECU Depoa. — 

ZD9«-15 

llfoist, 

11-lSis 

llVlUs 

Il7e-23U 

18180b 

11% 

12-120* 

= 

feilfess 

ill; 1 ift 

lSfo » 28|f 

ISIS ! 12U 

7X8-7X0??. B5-7X0; 

ilOte-zote 

Btae 

•v- 

1278 

l&t 

ff?** 

12ff 

7.90 7.95 

19A-133I 

I2ie-i2i< 

Z8i4-18S| 

13 

last 

toi 

8.10436 



k Jan. 80 j 1 One 

lOv'r-nfg't Month 

Two 

Month* 

Three 

Month* 

- Six 
Mmtlu 

Lombard 

inVntiOfj 

Pfonkfurt : 4.05-4. 75 ■4.60-4.86 

Paris 8*4 j 80, Sts 

Zurich 1-8 44U 

»s2===i=i/8iSiissa* 
kxs* 1 

4.60-4X8 

BMT| 



6X0688 

4,55-4,65 

BH-Bfl 

44U 

l5ta-15i B 

4.58 4,70 
8H-B 

28 


Treasury Sill* (sell): aire- month 124 oar cent: three months T24 0«r conL 
Bank Bills (sell): one-month 124-12^ per cant thraa months 12*1* per cent. 

Tresaury Bills: Average tender rate et discount Mr cent. EC GO Fixed 

Finance Schema IV reference d*t* December 4 to January 7 (inoJuahra): 11.838 
per rent. Local authority and Finance Houses seven days' notice, others seven 
d«y*' fixed Ffosnes House* Bess Rate 12 per cent Iroirr January 1 1985. Bank 
Tax Deposits (Saris* 6). Deposits C! 00,000 and over Hold under ona month 12 
per rent: ono-thre* months 72* par earn: three -six months. 12>k par eanc six-nine 
months 124 per cone nMte-12 months 12*. Mr cent. Under £100.000 11% per 
cent from January 14. Deposits bald under Sanaa 5 11^ per cent. Deposit* 
withdrawn tar cash 7h par cent. 


$ WORLD VALUE OF THE DOLLAR Q) 

BANKOF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The table below too rates of exchange for the US. dollar 

against various currencies as of Wednesday, January 29, 1986. 
The exchange fates toted arm middle rates between baying and 
telling rates as quoted between banks, unless otherwise 
fntficated. AS currencies are quoted In foreign airnncy units 
per one U5. dollar except in certain speeffied areas. All 

Bank of America, Econ o mics Dept, EMEA London 
Eurodollar Ux>r as of January 29 ac 11JJ0 un. 

3 montim fiA 4 months: 8 tV 


Indotlve. They 
> bo used ai 


e not based on, and are 
a basis for, particular 


quoted 

not intended 
transactions. 

Bank of America NT & SA dote not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT A SA 
nor the Financial Tiroes assume responsibility for errors. 

ECU=$U&907764 SDR-=SUS).10M) 

Sibor as of January 29 at 11.00 am. 

3 months: 8fr 6 months: 8ifc 



Andorra. 


Angola 

Antigu 


Argentina———.. 

Whn - I, , 

Australia — Dotlar 
Austria — - — ___ SchUUng 


- Dinar 

l Fr. Franc 
1 sp. Peseta 
.Kwanza 

- E. Caribbean f 

- Austral 
Florin (XI) 



Burundi. _ _ 

Camenain Rp— C3. A. Fra oa 

Csn&da — — — Dollar 

Canary fo OP- Peseta 

Cape Verne I* Eaoudo 

Cayman ls—_— Dollar 
Can. Africa Rep — CJA Franc 
Chad C.F4. Franc 
Paso '□> 
Renminbi Yuan 
<0* 

. Frano 

Congo ppisftopLof O-fa. Franc 
Costa moo— Ooton 
Cuba — — - — — 

Cyprus — Pound* 

C 2 *®ho«tov*kia— Koruna <e) 

DsnfnsrX. . — .. . Krona 

Djibouti Rp. of— Franc 
Dominica E. Caribbean 8 

DomJn. Rep- 


Equatior- 


Egypt. 


» Salvador. 


i fib 

j Snore (rf) 

^ Sucre (f) 

1 Pound 
1 Pound (c) 
,'Coton 
led on (d) 
EqU Gulnfts.— CXF-A. Frano 

Ethiopia — Birr (o) 

Faoroels- Dao. Krone 

Falkland is Pound* 

FUi Dollar 

Finland Markka 

Franco— Frano 

Fr. (Tty In At C.FJL Franc 

Frano 

G.F.P. Frano 

C.fjl Frano 


Ostmarit (o) 


Marie 
.... Cedi (14) 
, Pound 4 


50.60 
7.X828 
4.77X 

7.32 
ISO .SO 
29.918 

2.70 
0.801 

J40 

14019 

16.76 

156.60 
1.00 
04766 

15040 
30 JO 
2.01X3 

49.78 
49.48 

SjOO 
366.00 
1.00 
193* 
1966000. 
1069000. 
1.8861 
11766. 
8.136 
1.00 
366.00 
7.66 34 
110.599 
366.00 
1.419 
15020 
B9.36flB 
0835 
366.00 
366.00 
161.24 
3JKJ18 
174.50 

366.00 

386.00 
83.70 

08903 
1.8563 
6,40 
B.7B28 
141. 586 

8.70 
1.00 
2JM3 

129.40 

95.79 

0.83 

134 

BlSO 

6J6 

366X0 

2.0766 

07929 

1.4062 

1.1044 

6.3399 

7^2 

566.00 

7.32 

133.001 
368.00 

6.3335 

2,3838 

2.3836 

90.00 

1.4062 

146.60 
8.7926 



— Gourde 
Honduras Rap. — — Lempira 

Lempira tf) 

Hong Kong Dollar 

Hungary. —^ — . Forint 

Iceland — — Krona 

India Rupee 


Indonesia ^ 

Jren~. 

Iraq — 

Irish Rap — 
Israel ...... 

Italy....— 

tvonrCo«st- 


. Rupiah 
.Waite) 
.Dinar 
.Runt* 


akal(l2) 


■ Lira (ID 
■OFJl Frano 




Kuwait., 

Lao P*pls D. Rap — Kip 
Lebanon — — - Rxmtf 

Lesotho Matotf 

Liberia.—— Dollar 

Libya Dinar 

U*eM*ntMiL.w Sw. Frano 
Luxembourg Lux. Franc 


Madagascar DJL. Franc 

Madeira Port. Caoudo 

— Kwacha 

SET 

C.FA Frano 
Ora" 

Franc 
Oogirtm 
Rupee 
J Faso (d) 

\ Paso (s> (IS) 

- Fr. Frano 
— FT. Frano 

Mongolia...— Tugrik (of 

Montserrat — E. CaribOean | 

Mofocoo. — Ptrtiam 

Mozambique Mcttca 

NamBtia — a. A. Rand 



ton Is . 
He pal 


. Auat DoBar 
. Rupee lb 


Retfwrtands - Guilder 

Nath Antlem Guilder 

New Zealand — DOlw 

Nicaragua {SSSfeto 

Niger RP C.F JLFrano 

Nigeria Naira 

Norway ■ — Krone 
Oman Sultanate of Rial (1) 
Pakistan — — Rupee 


6.49 

193.78 

0.340& 

IU. 

14.5663 

1.4019 

0.94 

880.50 
0.2868 

38.00 

22.00 
2.2S36 

3.00 
CL2961 
2.018 
46.78 
8,1112 

803.031 

168.80 

1.698 

2.463 

7.00 
366.00 

2.401 

7.32 

77.00 

14.154 

445.50 
399.80 

7.S2 
7.39 
3 .3558 
8.70 

9.46 

41.478 

&2956 


1.4019 

aaso 

8.695 

1.80 

1.6614 

10.00 

750.00 

366.00 
0.9996 
7.4396 

0.386 

15.9878 

1.00 

0.9047 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Paraguay. 
Pent* — 


,| Guarani i.o.cj 


Guarani \dj 
Inti. 10 ) |6] 

Peao 

NJLDoitar 


Philippines. 

Pitcairn l*^> 

Poland Zloty io) 

Portu g al Escudo 

Puerto Rica. — — u 3. dollar 

aatsr^ R)yal 

Reunion, it tie la~ Fr. Frano 
Romania —— ’ Lou loi 


Rwanda. 


1 Leu (oi 
. Franc 


8L Christopher. — E. Caribbean f 
St Helena.. ■— Pound' 

St. Lucia — . E. Caribbean I 

8 L Ptorrs Fr. Frano 

St. Vincen t s — E. Caribbean I 
Samoa (Western)*, Tala 

Samoa lAm.). UJS. 8 

San Marino—.—, ft. Lira 
SaoToma A 
Principe DR Dobra 
Saudi Arabia Rjyal 

2*"***?.' Frano 

Seychelles — Rupee 
Sierra Leone— .Loon* 
Singapore — — Dollar 
Solomon la—....— Dollar 
SomaU Rep — Shilling 
South Africa—. Rand 

Spain — Peseta 

Span. Ports In N. l *_ 

Africa I 8o - p ** rta 

Sri Lanka —.— . Rupee 
Sudan Rep—..— Pound 
Surinam— • Guilder 
Swaziland Lilangeni 
Sweden — Krona 



C.FA. Frano 
— Pa’anga 

Trinidad * Tobago {gggnvm 

Tan lala^— Dinar 

Turkey — „ Lira 
Turks & Cal cos. — US. t 
Tuvalu Auat. Dollar 

U ga nd a. SMIUng 

United Arab Emir. Dirham 
United Kingdom— Pound Sterling* 
Uruguay — — — _ Peso un) 

USM — . RDUttfo 


Vanuatu- 

Vatican - 


Venexueh 


Vatu 
. Lira 

Bolivar fgl 
Bolivar tg> 11} 
Bolivar (oj 

■ Dor 


Vietnam—. do no 

virgin is. Brttlah— UH.I 
Virgin la. UL— UA 9 

Yemen Rial 

Yemen PPR-.. Dinar 

Yugoslavia Dinar 

Zaire RspubUc— Zaire 
aunbia — Kwacha (3) 
Zimbabwe Dollar 


240.00 
BOS. 00 
13,948 
19.a3 
1.8914 
145.49 
10SJ50 
1.00 
3.641 
7.32 
3.97 
12.49 
92.8807 

2.70 

1.4062 

2.70 

7.32 

2.70 

2.229 

1.00 

1828.80 

40.7874 
3.66 
366.00 
6.521 
6.00 
2.136 
1.6911 
36.60 
2.2936 
15a 20 

180.90 

27.87 

2.00 

1.786 

2^936 

7.5055 

£.018 

3.928 

39.34 
3 6.25 
26.08 
366.00 
1.4019 
2.409 
SjSO 
0.716 
698.80 
1J» 
1^4016 

1458.28 

3.673 

1.4068 

127.88 

0.7526 

99.2818 

1626.80 

7.50 

4.30 

16.95 

12.8447 

1,00 

1.00 

7.76 

0.543 

309.40 

86.76 

6,2052 

1.6255 


nj. Not available, (m) Market rats. * US dollars per National Currenc y unit, (a) Freenwrket central bank, (a) Official cate, (b) Fraemarket inter, 
bank, (c) Commereisl me. (d) Fra»merir*L (a) ControUed. (f) Financial rate, fr) Preferential rats*. (») Non-areantfoi imports (I) Rcatlng tourist rate 
(1) Venezuela: Fur debts Incurred prior to pebrueiy 1983. (2) Omen. January 28 1988: Rial devalued by approximately 102 per cant. (3) Zambia. October 11* 

Kwxefts devalued by SB per cent. (4) Groses. October 17: Offcixl devaluation ol approximately 18 per cent. (6) Jamaica. November & fists adjustment 
fixed by Central Bank M-weskly auction. (8) Fere, January 1 1986: New currency lntroduced—1 Inti « 1.000 Soles. (7) Vietnam; New Dong Introduced See. 
lumber 1965. (8) Thailand. December 2 * BO-Staap depreciation of Baht. (9) Nepal, November 30: Rupee devalued by aapnwimatefv 14.7 Mr cant not 
Tnftidad and Tobego; Dollar devalued by 33.3 per cent dual exchange rate oberating. Dae 18 1995. (11) Aruba Florin; New currency inbodurad Jsnusn> i 
19K. (12) Israel. January 8 1388: Shekel devalued— 1 New Shekel- 1.000 DW Shskel. (13) Mexico. July 24: Controlled peso rote devalued by IB 7 ear emt 

(14) Ghana. January 13 1988: Cedi devalued by ons-third. (15) Gambia, January 20 1988: Dalasi freely floating. for further information Dlaasa 0 rrmiAM 
your focal branch d the Bank of America. 






































































































































































INVESTMENT TRUSTS - > 

Financial Times Friday January 31 1986 ^^^. « PROPERTY-Contoued | I w M E UK 
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RECENT ISSUES 


First 

Deal- 


Lut 

PMt 


Jan 20 Jan 3l 
Feb 3 Feb 14 
Feb 17 Feb 28 


Last For 
Declare- Settle- 
don nest 
Apr 24 Hay 6 

may 8 Maris 
May 28 Jane 9 

For rate indications see end of 
Unit Trust Service 

A resurgence of takeover 
speculation in London yesterday 
tended to conceal the strong 
underlying tren d of leading 
stocks. The FT Ordinary share 
index surpassed the previous 
closing peak of 1155.4 to end 6.4 
higher at a record 1156.4 and 
the FT-SE 100 share Index moved 
8.1 nearer to its all-time beat, 
but the business yesterday 
involved many stocks which are 
not constituents of either Index. 

fieecham traded briskly amid 
continued speculation of a pend- 
ing offer from Id but other 
blue chips were overshadowed 
by the clamour for stocks con- 
sidered to be possible bid tar- 
gets. So-called situation issues 
also flourished and almost every 
corner of the market provided 
one or more outstanding feature 
as stock shortages became 
apparent 

The burst of speculative 
activity, which caused dealers to 
describe the market as frothy, 
showed few signs of abating 
either in the morning or after- 
noon trade. Profit-taking sales 
were soon snapped up and only 
a few shares closed below the 
day’s best levels. Encouraging 
trading statements added spice 
to the proceedings with Rank 
Organisation a spectacular 54 up 
at 494p after exceedingly good 
annual profits. 

Firmer North Sea crude prices 
following the Indonesian view of 
a recovery later this year to 
around $25 per barrel, en- 
couraged equity sentiment after 
a cautious opening. The hesitant 
start was as much a reflection 
of the late easiness an Wall 
Street on Wednesday as of any 
other factor. Forecasts that the 
next move in UK interest rates 
could be downwards ensured a 
late continuation of the price 
advance in London. 

Sterling’s more stable trend 
against the D-mark — it also 
improved on a weak dollar — 
generated small baying of Gilt- 
edged securities. Slightly firmer 
commercial rates for credit failed 
to halt the market's progress. 


Intense bid speculation masks strong 
trend of leading stocks 


The accent was mainly on longer 
maturities, which established 
gains extending to }. but the 
shorts too made some improve- 
ment Index-linked stocks joined 
in the movement and finally 
recorded rises of i. 

Hambros jump late 

Hambies advanced strongly 
after-hours to finish the session 
35 higher at a new peak of 200p 
following the announcement from 
major shareholder Hambro Trust 
that it had formulated proposals 
to Hambros encompassing the 
possible enfranchisement of the 
group’s limited voting shares; 
Ham bra Trust jumped 31 to 218p 
in sympathy. Other Merchant 
banks were stimulated by the 
surprise development and double- 
figure gains emerged, win 
Samuel pat on 13 a£.365p and 
XQdmrort Benson, rose 20 to 
605p, while Schraders gained i 


at £12$. Mereary Securities, in 
which Mr Saul Steinberg of the 
US has over an 11 per cent 
stake, jumped 30 more for a two- 
day gain of 40 to 730p- Else- 
where, the major clearing banks 
Attracted renewed support with 
Barclays closing a further 7 
better at 463p on further con- 
sideration of the proposed |500m 
floating rate note issue. 

Insurances made a Arm show- 
ing. Lloyd broker Hogg Robin- 
sen encountered revived take- 
over speculation and dosed 11 
to the good at 309p, while 
improvements of 13 and 15 
respectively were recorded in 
Life companies, Legal and 
General 718p, and Su Life, 
81 Sp, 

Property group Broekmmmt 
staged a bright debut in the 
Unlisted Securities Market; after 
opening some 6p above the plac- 
ing price of 160p the shares 
touched 170p prior to closing at 
169p. 

Leading Breweries generally 
made modest headway in sub- 
dued trading. Bass put on a few 
pence to 645p, as did Ailled- 
Lyons to 288p. Scottish and New- 
castle rose B to 177p in belated 
response to a broker's bullish 
circular. 

The Building sector included 
several bright features. John 
t - ai "gr a neglected markewsf late, 
spurted 16 to 314p in response 
to a broker's circular, while 
John Mowlem rose 20 to 336p 
following a burst of aggressive 
buying. Bid rumours continued 
to surround Bngby Portland 
Cement, finally 5 higher at 161p, 
but Blue Circle, after edging up 
to 590p, slipped back to close 2 
cheaper at 546p following poor 
results from its Malayan subsi- 
diary. John Mowlem rase 12 to 
324p and Higgs and HLQ revived 
with a gain of 11 at 443p. Robert 
M. Douglas firmed 4 to 95p on 
the return to profitability, while 
Bryant BoMIaga moved up 7 to 
S2p. 

ICI traded cautiously and the 
dose was 4 dearer at 806p, after 
810p. Among other Chemicals. 
Hickson International gained 10 
to 385p, after 390p, on specula- 
tion about a bid front Lapoite, 
-unchanged at 340p. 

Lee Cooper wanted 

Leading Retailers responded 
to steady demand and subse- 
quently finished at the day's 
best levels. Gains of around 8 
were common to Woohrorth, 
468p, Habitat Mothercare, 423p, 
and Burton, 540p, while - the 
favourable reception given to 
the interim results lifted W. H. 
Smith A 10 more to 280p. Harris 
Queensway advanced 6 to 214p 
amid talk 
in the offing, 
secondary issues highlighted Lee 
Cooper .which., spirted.. 23 to 
31Sp; the" shares' have' risen 
steadily from 140p so far this 


FINANCIAL TIMES STOCK INDICES 


Jan. 

90 


Jan, ; 
20 '• 


Jaji. 

a® 


Jan, 1 Jan. " Jan. 
27 ' 24 23 


ymr 

ago 


, : 1 f— 

Government 8aea 81.23 81.11'. 51-16 80.61 ■ 80.7* 80.461 00.09 
Fixed Intonwfc— 07.10 87.1* 67.18,' 86.70 ’ 86.78. 86.66 83.70 

Ordinary * ' 1156.4; 1180.0 1165.* 1139.4; US 6.2 1«0.4| 086.1 

Odd Minas. i 342JE 337 .»! 347.7] 357.0 327.0 324^ 460.6 

Ord. phr. yield i 4.4tf 4.48; 4.46J 4 ss\ Ajsi. 4.39, 4*38 

Earnings, YM.ttfnliy 10X5 1040 10 11.01. 10.71, 10.77, 10.96 

WE Ratio (net) n ‘ 11.47 u.49* 11 . 47 ; 11 JO lUSfl n.ssj xo.97 

TOtnl bargain* Oat.! 25,264 80,1941 27.0461 86,830 ■ 26,296 23,860 86,492 
Equity turnover Cm.' — '632.13 61 6.00 668.30 658.6- 643.ll 350.61 

Equity bargains.. — j — 1 26,725’ 26,316 25,672 ; 27,866 24,947’ 81,406 
SftanM traded (m!}~j — 289.9 290.4; 873.71 323.2; 309.3) 179.2 

V 10 am 1149.1. 11 am 1151J2, Noon 1153.0. 1 pm 1155.6. 2 pm 1155.Q. 
3 pm 1154.2. 4 pm 1155.1 Day * High 115CU. Day's Low 11*3.0. Basis 
100 Government Securities 15/10/26. fixed internal 1928. Ordinary 1/7/35. 
Gold Minos 12/0/55- SE Activity ISM. Latest Index 01-246 2026. 'Nil- 11.04. 
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year reflecting takeover specula- 
tion and rumours of expansion 
moves. Body Shiv hardened 10 
more to S80p following publicity 
given to a broker’s circular. 

Shoes and Leather counters 
featured Newbold and Burton 
which rose 10 to 78p on revived 
speculative support; the annual 
results are expected next month. 

Investors continued to support 
Amstrad in the wake of recent 
bullish comment on the pros- 
pects for home computer sales 
and, after touching 260p, the 
shares closed a further 16 op at 
258p, a jump of 66 on the week 
so far. Our Price advanced 30 in 
sympathy to SSOp. Elsewhere 
among secondary Electricals, 
Cryatalate reflected press com- 
ment with an improvement of 3 
at 16%), while Air Call met with 
revived speculative demand and 
rose 30 to 250p, after 265p. 
Demine Printing, however, 
receded 15 to 275p following 
profit-taking in the wake of the 
results and Process Systems lost 
15 to 103p In reaction to a 
broker’s downgraded profits 
forecast Ferranti, sold recently 
on a profits downgrading by 
brokers Ho are Govett, rallied 0 
to 128p. after 130p. BICC, 10 


dividend forecast, while Yarrow, 
currently the subject of a take- 
over offer from Weir, advanced 
57 to 580p. Talk of a broker’s 
circular prompted late demand 
for stavidey which advanced 
22 to 385p In a market- none too 
well supplied with' stock. 


up 10 to 380p, after 383p, amid 
talk that Dr Ashraf Marwas has 
sold his Make to a potential 
bidder. Marley advanced 0 to 
llty on rumours of a bid from 
Ward White. Beaton Clark rose 
10 to 150p. after 157p, and 
Clement Clarke 12 to IfiOp. 
British Aerosp ac e continued to 
attract buyers and put on 11 
more to 462p, while interest 
revived in Britton, 6 to the good 
at 14Qp. Cowan de Grout, in 
which Powderplan Securities 
recently acquired a 19.5 per cent 
stakes eased to 56p initially but 
recovered smartly to dose 7 
dearer on the day at 67p. Dobson 
Park were noteworthy for a gain 
of 9i at 95p. Sycamore dosed 4 
better at 23p, after 28p. on the 
reduced annual loss. Among the 
leaders, Becdum touched 371p 
at cme stage, but fell backto 
close 5 off on balance at 3S8p 
following the official denial of 
recent takeover and merger talk. 
PUkSngton, in contrast, were 
favoured following favourable 
reports from a broker’s lunch 
and put on 15 to 356p. 

Motors turned irregular. Lucas 
added 5 more at 508p. while 
Automotive Products, currently 
in receipt of an agreed bid from 
BBA, hardened a couple of pence 
to 181p. Increased “call** option 
activity lifted Jonas Woodhead 2 
more to 38P, after 3ty, but USM- 
quoted BTS eased that mudi to 
Kip following the interim profits 
setback and asset disposal. Dis- 
tributors featured revived specu- 
lative demand for Kenning; 
finally 10 to the good at 158p 
ami d suggestions of a bid from 
Tozer Kemsley and Mill bourn, 
another penny dearer at Sip. 

A couple of firm features 
emerged among USM-quated 
Communications issues. Aspen 


on 2 to Sty on news that ERIC 
had sold its near 11 per cent 
stake. Elsewhere Energy Capitol 
put on 4 more to 42p reflecting 
persistent speculative buying. 

Another lively business 
developed In Lonrho; marked 
down 22lp in immediate reaction 
to preliminary profits . below 
most estimates, the shares soon 
attracted revived speculative 
support on hopes ' of a con- 
sortium hid and touched 229p 
before settling 2 up on balance 
at 227p. Firmer conditions 
prevailed In other Overseas 
Traders, notably Paterson 
Zodtonic, 10 op at 203p. 

Plantation* highlighted fresh 
interest in Williamson Tea 
which advanneed 35 more to 
550p in the wake of the annual 
meeting. 

Golds better 

A firm showing by the bullion 
price and a more optimistic 
feeling about the speech to be 
made by President P. W. Botha 
at today’s opening of the South. 
African Parliament prompted 
modest rally in South African 
sectors of mining markets. 

Business in Golds remained 
thin in front of the crucial 
policy speech to be delivered 
today— the contents of which 
*hp»;,d be known by mid-morn- 
ing in London-— but the rise in 
the bullion price was sufficiently 
encouraging to prompt good 
London and Continental buying 
of Golds which edged higher 
throughout the session. The 
Gold Mines index added 43 at 
3422 while the metal price 
settled a net 52.75 higher at 
$357.75 an ounce. 

London-domiciled issues were 
a shade firmer. East Band Con- 
solidated, a firm market in the 
past few days, 'jumped 6 to 66p 
following news of the proposed 
rights Issue of linked units and 
options inn Vansa Vanadium to 
ERC shareholders. 

A strong performance by over- 
night Sydney and Melbourne was 
largely confined to the Industrial 
equities and London trading in 
rnimvng issues remained kw-fcey. 
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“ advanced attracted support on exploit Traded Options 

16 to 348p in response to the prospects and improved 25 to 


increased Interim dividend and 
profits, while farther speculative 
activity left Woodhouse ms 
R txon up 7 more at 65p. Babcock 
continued to make progress with 
a further rise of 7 to I86p, while 
gains of 4 were recorded in 
Delta, 189p, and OH, 133p. West- 
land closed 5 dearer at 133p 
fallowing the board’s statement 
advising shareholders to take no 
action in relation to the Euro- 
pean Consortium’s tender offer. 

Cadbury Schweppes responded 
to revive bid speculation and 
closed 5 higher at 167p, while 
Rows tree Mackintosh improved 
7 to 405p. Ranks Ho vis Me- 
DougaB continued firmly at 174p. 
np 4, while S. & W. Berisford 
improved 2 to 144p. Among Food 
Retailers, Teuco found support 
and rose 8- to 288p and Dee Cor- 
poration moved up 7 to 2S7p. but 
Bejam, a strong market on Wed- 


prospects and improved 
200p, while Spafax Television 
closed 15 higher at llty follow- 
ing the bumper annual results. 

Warner Estates were outstand- 
ing in Properties, rising 40 to 
740p in response to the good 
annual results and better-tban- 
expected net asset value. Other 
residential property developers 
went better in sympathy with 
Mountview Estates 25 higher at 
400p and Bradford 15 up at 465 p. 
Deaton continued to reflect the 
good interim figures with a rise 
of 40 to 540p. Elsewhere. House 
Property Company of Loudon 
firmed 5 to 32Sp on news that 
Colespring had acquired a 26J5 
per cent holding. Estate agents 
Bairstow Eves closed 10 higher 
at 153p reflecting the late burst 
of strength in Hambros. 

Fresh speculative demand 
lifted Milford Docks 16 to 68p, 


Lonrbo, which revealed pre- 
liminary results yesterday, again 
dominated proceedings In 
Traded Options, attracting 2J200 
calls as operators hedged against 
a consortium offer for the com- 
pany. British Aerocpace were 
attain lively with X.285 calls and 
259 puts transacted, while the 
company's attempts to defuse 
current bid speculation failed to 
deter interest in Beecfcaxn which 
attracted 1.556 calls and 327 
puts. Total contract struck 
amounted to 12B54. 

Peat Marwick backs 
accounting chair 

A CHAIR of accounting, sup- 
ported by Feat Marwick, one of 
the leading firms of chartered 
accountants, has been estab- 
lished at the University of 


?- among ^ Wdm. , M better tmder Hie be Ptofeaor John Arnold. 
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Secondary issues provided the and shed 6 to 172p. Normans 
main source of interest in the gained 3i to 77p on takeover 
Engineering sector. Weir Group • TsopesT ffisewfiere!, "Al" < G. -Barr 
rose 4f to 78|p on the profits and attracted further demand in a 

restricted market and rose 14 
to 291p. 

Rank Org. feature 

Rank Organisation featured a 
gain of 54 at 494p in response 
to preliminary figures well above 
market expectations. Elsewhere 
in. the misoeUaneoos industrial 
sector, a revival of bid specula- 
tion left Lep Group with a rise 
of 19 at 2Slp, while Extel moved 
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Textiles went better under the 
lead of Conrtanlds, 5 up at 207p. 
Hlingsworth Hark returned to 
favour and rose 5 to 94p, while 
fresh speculative support lifted 
Towles A 7 to Tty, and Tomkln- 
sons 9 to 2l2p. 

Oils quiet 

Leading Oils were generally a 
shade firmer after a quiet and 
steady session. Ultramar moved 
up 7 to 21ty and Trlcentrol 
edged up 2 to 140p, after 143p. 
Secondary issues showed Carless 
Capel 4- firmer at Sty following 
Press comment while Goal put 


41. 

Tbe establishment of, tbe Peat 
Marwick vcbafr reflects Die 
strengthening relationship be- 
tween the university and the 
accountancy profession. It is 
sees as the first step towards 
even greater collaboration in- 
volving joint research and 
technical work. 

Accounting has been taught 
at Manchester since 1903 and 
the department has a teaching 
and research staff of 17, includ- 
ing three chairs with the new 
one, and an annual intake of 
around 160 undergraduates. 
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RISES AND FALLS 
YESTERDAY 

IllMa FaRa Sam* 
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TRADITIONAL OPTIONS 

Account Dealing Dates 
Option 

•First Declare- Imt Account 
Dealings ttons Dealings Day 
Jan 13 Jan 23 Jan 24 Feb 3 
Jan 27 Feb 0 Feb 7 Feb 17 
Feb 10 Feb 20 Feb21 Mar 3 
'• Ww- tfm s " daallnga may taka 
plac* from 820 am two business days 
oariiar. 

Money was given for the call 
of Jonas Woodhead, ICC Oil and 
Gas, Amstrad, James Ferguson. 
Scan, BSG International. BTC, 


Hongkong and Shanghai Bank- 
ing, Stabtlem Metaknft. Geatet- 
ner, Pentoe, VW Tbemax, Amber 
Day, Folly Feck, Westland, Her- 
aey Docks and Sound Duration. 
A put was done in Westland, but 
no doubles were reported. 
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YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was notad in 
Ow (oUowing stocks yastarday. 

_ . Closing Day's 

..Stewk pries ebanga 

Air Call .......... — .... 290 +30 

Amstrad 258 -Me 

Baacftam - 3G8 — 5 

Bejam 172 - B 

Extel ... — — .... 380 +10 

Glaxo — - 866 -13 

Jaguar 387 —2 

Lm Cooper 213 +23 

Lonrbo .......... — ... — 277 + 2 

Mowlem (J.) 336 +20 

Normans ... 77 + 3 1 * 

Bank Organisation .. 484 +64 


WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargslna recorded In Stock 
Exchange Official List. 

No .of Wad. Day’s 
Stock changes dose change 

Acorn Comptr. 23 85 —21 

Glam Nsw 22 880 +10 

Amstrad 10 242 +10 

Beech* m 17 363 -3 

Cowan da GCt 16 60 —5 

Jaguar 16 388 +10 

Bejam 16 178 +» 

GUS A 14 766 -12 

lni> Leisure ... IS 126 — 6 
Raeal Electa.... 14 178—4 

Boots 13 244 -6 

ICI — 13 802 +6 


EUROPEAN OPTIONS EXCHANGE 


Sarlaa 


VoL 


Fata. 


GOLD C 
GOLD. CL . 
GOLD C 

gold c 

GOLD P 
GOLD P 
GOLD P 
GOLD P 


am c 
am o 
am a 
am c 
am e 

■ZFL C 

sin. c 
Bin. c 
•in. o 

•IFL O 

an. c 
an. o 
Mm p 
I IFL P 
an. p 
an p 
l/FL P 


ABN C 
ABN p 
AEON O 
AEON P 
AN 0 
AH P 
AKZO O 
AKZO P 
AMEV C 
AMEV P 
AMHO C 
AMRO P 
QMT O 

gist.p 

NBN C 
HEIN P 
HOOQ C 
HOOG P 
KLM c 
KLM P 
NEDLC 
NEDLP 
NATNO 
NATO p 
PETR C 
PHU. C 
PHIL P 
RD C 
no r 

ROBE G 
ROBE P 
UNIL C 
UN1L P 


83401 

*360 

8380 

*400 

*300 

•3*0 

8340 

useoj 


Fr.876) 

Fr.3BD 

Fr.4O0 

Fr.37B 

Pr.410 

FI. 8 BS 

F1J70 

Funs 

FIJBOj 
FI. 360 
F1JI0O 
FL80S 
FIJB 66 
FL270 
FL87S 
FL 8 SO 
FIJUS 


64 

46 

88 


17 

10 


10 

6 

30 

6 

841 

17 

6 - 

8 

80 

40 

131 


VoL 


May 


Aug. 

Vol. i Last 


Stock 


[SU50 

3.70 




1.00 

(33.60 

8 

3.40 , 

ftaoAi 

i ; 1 

: oj so 

■ 0.40 

: a.®v 

i 6 
! 6 JBO 
[18.60 


80 

14 

20 

807 

lO 

10 

81 

8 


, 31 AJ 

110.60 B| 

6J» 
Q^O 
• JO 
6.60 
IS 


16 

81 

80 

16 

10 

10 


80 
1L60 
8 

4JM 


0368.10 


June 


•apt. 


46 


8 

60 


e 

.108 

14* 

340 

14 

16 

10 

10 


ejto 


» 

13.60 


4J80 

2.90 

1.60 

~7 

9.60 
L2. 50 

13 jm 
20 


804 

10 


4.70 

8.70 


6A0 

3.40 


Fr^7a.a 


- wjSew 


847 
131 
137 
188 
... . 124 
FJ.78; 167 
fT.16^1308 
FI. 160 066 
FL0OI 167 
FI.80I 103 
FL21B; 160 

FIJ6] 180 

FL310; 140 
FUSq 148 
FL230 188 
n^sd us 

FLBSj 884 
FL80| 811 
- FLfi&j 680 
F1.6W 184 

Fliw 868 

F1.180( 880 
Fl.781 208 
njeo\ 177 
Fr.BOOO) S3 
FI .65} 1526 
FL60l 312 
FLITOj 1306 

077 

FL.es e 
FI.40M 78. 
FL380} 818' 


Apr. 

ISBi 
17 
8,10 
j 7.30 
1.60 
2.60 
9.80 
, 3.70 

8.70 
4.30 

1.WB) 
330 
17.70 
. 7 
830 
6.10 . 
3.00 
3 JO 

3.70 S 
3.90 
830 

. 830.. 
I 3.10 | 
oeoBt 
23D 
4.40 Aj 

’ 4 -5 

4.30 B| 
0 

117.60 A} 


July 


Oct. 


88 

11 

7 

M 

130 

188 

7 

7 
a 

B 

4 

13 

8 
12 

8 

886 

880 

33 

8 

6 

IB 

161 

88 

382 

831 

6 

100 

37 


18 

4 

81 



10 

34 

T 

S 

8 

820 



420 

“i 

5 

1820 

i 

IT 

8.80 

ao 

920 

3.60 8 

3 

6 

68 



830 

3 

8 

— 

•— 

_ 

620 



___ 

88 

. 



0 

... 



11.50 


— 

6.00 

14 

8.60 

620 



8.60 

41 

6.50 

620 

6 

6.00 

6.60 




14 





520 

— 



8.60 

— 

— 




4 A 

137 

6.60 

620 

16 

6.60 

920 

. 77 

11.80 

720 

320 

864 

10.60 

620 

~a 


— 

' 6 

88 

2M0 

— 




;n388 

(flbSs 

|fi.& 

FL&3Q 
fu88 5* 
FLft30 

Fr. 6060 
FI, 6030 

fliBbjb 
|fl8 a 
m.3^7 


TOTAL VOLUME IN CONTRACTS; 37,744 

A=A*k 8 — Bid CaCtfi 


P=P|lt. 


1 DtstlUare 

460 

|118 

183 


1 Ole 

l>a 


| race) 

600 

1 78 

80 

•row 

Ha 

6 


I 

580 

40 

48 

53 

17 

88 

1 88 

1 

600 

15 

85 

87 

48 

48 

I 46 


LONDON TRADED OPTIONS 


CALLS 


PUT* 


Option 


Apr. 


■UP. 

rwtn 


600 

860 

600 


88 

40 

18 


July 


00 

48 

81 


OeL 


OB 

SB 


Cons. Gold 
<*408) 


480 

800 

660 


87 

83 

9 


70 

40 

18 


80 

BO 


CALLS 


Apr. 


July I Oat. 


10 

30 

68 


38 

83 


PUT* 


80 

48 

77 


38 

67 


Option 

j Fab. J 

May | 

j Aug. 

Fob. 

1 

May j 

| Aug. 

P.AO. | 300 

I «7 | 

1 76 i 


1 


I — L 

(■406) J 430 

37 

1 33 ! 

60 

8 

13 


I 460 

I 10 1 

1 88 1 

1 S3 

17 

aa | 

! 30 


C*178) 


Coartauikls 

(*808) 


Com. Union 1 
(U38) 


140 

160 

180 

800 

73 

53 

30 

SO 

77 

57 

40 

84 

sob 

46 

— 

880 

88 

Sfi 

240 

14 

86 

860 

7 

11 


47 

30 


V 

4 

lO 


6 

12 


R.TJL 

(■860) 


40 

88 


l*o — 

6 8 
18 17 

88 80 


11 

10 


Vaal Beefs 

nei) 


140 

150 

180 

800 

40 

80 

6 

Ua 

46 | 
SO 
17 j 

68 

38 

84 

BOO 

77 

87 

08 

560 

30 

48 

68 

bOO 

7 

84 

33 


i 

s 

10 

84 


6 

8 

16 


7 

11 

80 


70 

80 

90 


13 I 17 1 
4J* 01* 

ri*l — , 


10 

13 



CaJWabWIre 

(*868) 


660 

600 

660 


( 68 80 1103 I 7 I IS i 80 

7 !? I “ lli 1st” 


Ex 10X1960 


1SI 


l*a 

0* 

0* 


r var' 


Tv.nraauir 
<•£106) 


oxrt 

(1*64) 


140 

160 

180 

800 


se- 

ts 

a 

8 


“ 1“ III I” 


11 

88 


I lOO t — 

iSl = 

106 


108 

110 

118 

114 


P 


ii narr= 


i«« 

DS 


flig 

iS 

Sg 


LillLlL I! 



|5 

13 


Grand Mat. 
(•388) 


330 

360 

390 

480 


60 

40 

80 

7 


72 

66 

38 

16 


66 

47 


2 

6 

18 

40 


6 

16 

83 

43 


16 

87 


LCJ. 

660 

167 

174 

_ 




C *041 

700 

117 

124 


6 

11 

_• 


760 

78 

77 

SO 

13 

80 

27 


BOO 

38 

47 

B7 

35 

47 

60 

Land Sac. 

880 

20 

36 

42 

5 



pane) 

300 

IS 

88 

87 

11 

18 

1 10 


330 

6 

9 

— 

37 

37 

1 - 

Marks asp. 

130 

46 







O'! 71) 

140 

35 

— 

_ 

a 





180 

18 

as 

88 

8 

7 



180 

9 

18 

18 

16 

16 

81 

Shell Tram 

| 600 

1 S2 

SO 

I — 




re To) 

S52 

40 

50 

58 

17 

25 

30 


1 700 

1 !♦ 

S3 

I 38 

47 

1 68- 

1 B8 

TraTgarHae 

300 

36 

48 

52 

8 

13 


foil) 

330 

10 

86 

51 

ao 

as 



360 

9 

14 

- 

41 

1 41 

- 

1 





| Option 

Mt. 

May 

Aug. 

Fab. 

May 

Aug. 

Brit. Acre 

390 

76 

88 

_ 

1 

3 

_ 

C*4S6) 

480 

45 

69 

78 

aim 

18 

17 


460 

14 

37 

*2 

18 

87 

38 


aoa 

2 

14 

87 

42 

47- 

54 

BATIndi 

8Q0 

70 

80 

00 

1 

8 

a 

(•348) 

300 

60 

60 

70 

a 

B 

9 


330 

81 

n 

48 

b 

12 

18 


360 

7 

16 

28 

88 

58 

33 

Barclays 

480 

60 

60 

7S 

4 

10 

IB 

(•464) 

460 

16 

35 

47 

16 

23 • 

30 


500 

3 

14 

27 

48 

47 

68 

BrtTataoom 

160 

87 

_ 

— 

1 

_ 



(•185) 

180 

10 

80 

84 

8 

7 

10 


200 

i>a 

0 

14 

16 

16 

19 


aao 

Qi« 

8k 

8 

38 

36 

38 

Imperial Gr. 

EI2F 

L_M] 


43 

8 

5 

a 

(*86l) 

240 

ita 

III 

31 

7 

10 

13 


880 

9 

16 

19 

17 

20 

23 


280 

6 1 

10 } 

14 

56 

37 


LAfiMO 

180 

16 

24 

38 

6 

13 

HTrRfl 

(•188) 

800 

7 

14 

80 

88 

87 

32 


880 

3 

7 

14 

37 

48 

45 


840 

Ha 

-8 

a 

87 

67 

B7 

Lonrfto | 

t'-Jl 

can 

80 | 

54 1 

1*!| 

mi 

S 1 * 

PSB0) | 

200 

3° 

36 

41 1 

aifli 

6 

9 


820 ( 

13 

81 t 

88 1 

6 1 

13 I 

18 

' 

840. 

-6 1 

12—1 

18 J 

IB 1 

87 i 

30 


Option 

Mar. 

June 

Sept. 

Imm. . June 

aept. 

BaeefMun 

.-3B8) 

280 

300 

330 

360 

90 

70 

40 

83M 

07 

80 

C5 

38 

87 

06 

43 

7 

IB 

a 

6 

15 

30 

7 

16 

35 

Boot* 

raAA) 

1 280 
040 

36 

19 

41 

05 

46 

33 

4 

11 

7 

16 

1 18 

■ IK 

(MOO) 

890 

420 

68 

88 

10 

66 

48 

18 

77 

47 

ae 

e 

17 

sa 

10 

80 

38 

ii 

1 43 

P848) 

660 

700 

66 

28 

io 

00 

SO 

26 

110 

75 

45 

8 

23 

60 

16 

35 

60 

28 

45 

PeBeara 

CWB28) 

600 

650 

600 

680 

186 

85 

44 

83 

135 

07 

65 

37 

155 

117 

BO 

68 

6 

*4 

40 

70 

15 

25 

60 

80 

24 

36 

60 

P*99J 

840 

280 

880 

300 

65 

43 

87 

16 

ea 

50 

34 

as 

S8 

41 

31 

t h \ 

B 

14 

4 

7 

0 

SI 

5 

B 

13 

ira68> 

775 

800 

826 

860 

900 

no 

00 

70 

Sfi 

87 

135 

180 

105 

50 

60 

160 

146 

130 

115 

87 

~io 

17 

87 

40 

65 

17 

86 

38 

50 

60 

25 

35 

43 

60 

(•141) 

138 | 
160 
166 I 

14 i 

sl 

21 

IS 

6 

87 

16 

13 

24 

» 1 

""IT 

80 



I Option (jan. 

****** 

Mar. 

■ 

1300 130 

1386 105 
13 SO 80 
1375 56 
1400 30 
1486 7 

1460 1 
1476 dig 

93 

70 

47 

20 

16 

7 

109 

80 

68 

47 

87 


-lAW.Uan. 


0«t 

S 18 

MB 


107 

8G 

67 

04 

36 


_- i ~ ISO 


IS 

^ 1 

Mar 

I ■ . 


— 


— 


7 

18 

13 

80 

17 

37 

93 

37 

35 

65 

47 




Apr. 


17 

23 

36 

44 

56 
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AUSTRIA 


GERMANY 


I NORWAY 


Price or 
SohX — 


Price i + or 
Dm. ; — 


I Price + e 
.Kroner — 


W n pi n STOCK MARKETS 

I CANADA 


— — __ _ , • Bergene BaiiKm i 368 ! - Gen. Prop. Trustj jj. • 

CreOWriBt'lt pp ‘ B.3TO -20 AEG 293.B, -6.S Borraamnl -O.S Hardla MameM- 8.W . +0.W 

Oofljier • 5, BOO -60 Allianz Vert 2 255 —25 Christiania Bank! 176 • +2 HnrtaflonEreroy 13 +w - 

InterunfftU---.. 14,100; +60 BASF ! 260 Jt -6.4 OanKorake Credi 177.5 +>■» Herald WYTlrnwl M* j ~ 

jungfeunzlauer *.40.000. 1,100 Beyer 275. Ixr, -53 BKa cw..., +tS *3 = £-‘i OiS +051 

Laonderbank *-..'0,030 ........ Bayer. Hypo ...—..! 630 i —16 Koamo* — ■ 1 J 22' 5 1 ”5“" nil 1 —001 

Perl mooter- 690 +36 Bayer- vl£atn I 495 i -8 Kvaemer ' l» -f fi«On Gojd | ~ q B I 

suyr Dataller 167 . — 1 Norcam. ! 149 I 41 Kldston Cold i as i - s!m 

Voucher Mag *..93101+190 { SM . -16 JSSoktt- «2 -12 Und §*§ ; ~°^ 


; 149 | 41 I Kldston COW | £-5 


_ BMW J 677 . -19 Norsk Hydro 

_ _ Brown Bovert— &S3.H. -9 Storebrand. 

BELGIUM/LUXEKSOURG Commerzbank— i 312 i —4 w 

, , . __ ConfU Qumml- .; 191 I —8.5 

«> + Daimler-Benz 1.300 -20 

^aiuBO i Frt. - Oegutaa. 4 462 j -193 SPAW 

OeiiT Liilj 1 l'.oool D-aehs Baboook., 216 . -4, Jan. 80 

£^Jlrrt.A.Uix-j 9,B50| Deutsche Bank..| 795 -36 


135.5 4 2.5 MIM i = == , 

862 I 4 2 Mayne NldUeasJ 3.65 +0.1 

■■■ * Myer Emporium. 35 , 

Mat. Aust. Bank.. 432 +0.87 

Newt i—......r^JlA6 

Ntehotaa Wwlw- 2.85 ■ +055 

price I + or NerandaP'ctPK’d, 0.8 . 

Ptafc 1 — North Btai HU I — aj +o-“ — ; — 

— , Oakbrldoe. l-2f tS*SI Nippon Sultan..— MO , +2 

*84 I +4 pacific Dunlop-! *.62 I *£•“ Nippon Yusen — »* 


3 02 I 


B»na.u«n.L^.. ... D*tche Baboook. 216 . —4 Jan. 80 Pta* 

SS?St A.U« J »!bSo; Deutsche Bank.. 795 -36 — 

Bekaert— — B.6BO Dreadner Bank... 1 406 ■ —14 b«o Bilbao ]J84 

ESSSKcBIL. ! 3 075 -6 OHM. -.! M1.9j -2 Beo Central- { «8 

i64i +o Henkel— - 391.5. —4 Boo Exterior — i 817 



r~ M to at Ota Sd»ta* 5^ iw ow ihi S* sw» ^ 

“■ “ nNTO f f 3i‘ S- “S «& S 

*ux L a'i3o r 5- gr- a ^ ;S ss ap s s :i 

January 30 «no ctl Bam »% lwEw Co szr« 22 — 

w. *1 5? oSf EK *’■ SSomET“ Sf *>' 9 

s sat & »■ S A s. up* a 3 a -> SSixsa.? a ... 


H^L-D-OW 

w. *> S' .. * •! 

510-J 10'8 m-t ■* 4 JSs Can sin, 1?B 1?8 ->1 

If* If! SniaSucw SJ‘4 


8S» UJM * JW, M’s W* : ,® 188971 Sfwtl Can K«b jWl «*• _ 

J«7& latdlw 8 1 SKH M% M 4 8 11IB6 g^pnrt, MV 8't 8V, i 

a TOO Lelfln ibm «15 2 s Jj, 0 44 ifPBO SauHvn S1S>< W: ]2* *’a 


Slda ifc’r 1C 3 * 


4100 lMk»Cfl *^4 22 = Spar AMO f 324 Z3|* CT* -l* 

V"**** i n 4 ]«' «o +10 670 _ StontBAf ^ 


29650 WCC 
1667 MSB E* 
«5t3 MCttn H 


410 400 410 

t aos S06 305 

H X 3151* 15 15% 


MOB StdtO A 

7000 Sul DUO 


» Wi }9| -*1 

130 131 129 *8 

$1B>* 18 1®* * 1 


= is r, s :: s.s-8 3 3 :s ss* f m a s - » s - 


SSONL--I 3075; -6 241.& =2 KcSSSCI^I «« I ^oontlnmital j 1.M , rOJ» ?W . H 961 

SSkerm * 164] +B Henkel- 381.5; —4 Boo Exterior — I 817 | -7 pvonoar Conc-.~J 3.7 I Hlethin Flour...... *90 

i*?E :?g 8saa?=i- ss ■ =i° krsszJ k i gr tf , *•» gcaarrrss ;» 

hIboo 1 +175 Hoe to It Werke i 178 Jl 1 — 3 boo Samander—i *56 ! —4 itecklttftOolntan ®*9 | ■■■vr onoda Cement-.. 317 | +5 

mm 

H MM -TO KHD - , 34S ' — B T el efonica 1B9J, +2 VW»— — J M ^ 1 +1 

intercom-.. .?-S22 Kloeolmor ! .98.5. -2.5 — “ 2sS2:BankrJ SSs +OJ? 5« i -5« 


'BHK B8ES1 3- SffiEEaitUif 8ffi=3K 

Wa.Es3h;3-====^= 1J! -gsl8r!aiiE^f!3, 

KSSSte;-™ iOTj T i6o SU A i +- g^L=i ** ! BSbrs=sri M2 1 Ti 4 

see. G en. Detail |«g! = §g Ugm^mJgL^ 1.^ Jan. 30 Jtroooj- mHG KONG 8hJo^i j x , Jg < 

iS^rtSTtaST" i'itS' 4-80 HB — ■ i** = t* 4 «n.» pr^'+w »^ oento -i 5 ^ ! zlo 

kiw fS 23 «l- — ! i.*«- -» ^EuSifcr.! 339 ■ r »i H^t; - SSS5iaEr:«?S f _..., 

^SL»**s»Ei3 B££m 4 ■ ll SSSiraeEEJiSlS- 

DENMARK. KheK~”-| 558 ' -17 ffJJSggr£.T2 |ii i °k 61 Hi* t22x5JS^--I 5“ ' “I 


7700 BC^sUgtr A ^ *• ? +1# 

3 PUtd. » ^ 

500 Bamskx C SM ™ JJ 

15065 Bk BCol ft ji gi 

446ti 8» Mond »»* KJt »» 

96035 BK NSco* SWB . 

20006 Boll Can *3£t 

: Z7141 Bhieakr MO zr* MO *4 

34534 Bonanza B 3« 4 


Western Minina 4 |.67 +« S anyo B eet j 

SSSSS.'SS ts ■ 1=1 StCRsaErLffl | 

Woolwortht ! 3.62 . +O.M Seven-Eleven . — 9.*l0 . +« 

Wormatd Inti 3. 55 , -D.1 sharp «0 j -14 

- BhlmBuComtn ' 1 

HONG KONG Shtanogi L.3 ' r?o 


OB B8«w» s S :« 

3200 Breteme 290 ® 

2976 Bremtlee St7% 

autO BrMCtn A 340 


S ' -j, 17622 Donum SSTi a .* uurpey srr- znj 4.,-™, sis SM 3’ s 

*4 *200 Dononue S2J% *'8 *J% _ j* 32739 Mai Bh Can 52*% 2*'* 2*j % g-^s tiuiHv Ree 210 100 1M 

S45 -5 13150 Du Pont A 331% 31% 3* 8 Ml Vg Tmo 520% 20% 2ff» % — . A 1 128% 28% 2St 

I z\ s“ a« r s s _*j a aw a, a a a, »<■ ™ » s 

a sr iss. 0 " ss a ^ ^ larisss” is: !§ § s. sisr %• !?• 

s s?ar a, | a 3? sa—sa a a ji Essss 1 s a s 

4r* -3 135675 FtenbidB SM ®l 2* ^,^3 ^ To , ssr'i 3®» »■ +’• S25 ySEIn ind 3« =20 1W 

»1, -% 12*70 W W A |1<% ” 14300 Nontqal *8} *« * 5 ^013 WoUm R l» - 8 »‘i 

+2 5400 FCnv Fto !SL» +•; 008GB Nva W 1 A l WA* 8% 6% £g Wsttonie 518% 1»4 IS. 

173. S835 Ford Cnflt SU7 ’f 4 . ioo Nowsco W 315% IS 1 * 13 * "37795 Wenact T 116'* 15% 15“’* 

u£ «5 !»., * WW1u«« M * ?! Zl 311% «>. '!% 

im. +t. 7400 Gaz Mob *10 8 tw» if 1 * inn Numac 111 11 T1 % SiQb lift lift 


SM% 21% ;>% 


315 SN 311 


tol Bk Cm 5^ 2*% 2*% *% «■ 2» » « ■» 

siWff SS 1 ?%• S2 K- ss a Si 1 


MO Traee B S28 , b 23S* 28% 

35100 Ulster P 153 '-J JM 


2978 Bramalet 

31110 Bmean - 

19900 Brtwaw 37% 7% r% 

21761 BC FotP *lf* J 2 )? SL* _? 

14145 BC Ret Ml 1M W 3 

4511 BC Pnooe 25% % 

28250 Bmnswfc SW| 1®z «% +% 

11729 CAE 8171j 171* 17% 

4000 ^ B t 317 1®% 

300 CH- *30% M 1 * !* 

1300 Ced Frv S1*Tt t«» 1*i *% 

2W Combridg S2C, 20% 20% *’* 

15600 Camp PLk W| 31 W-? +% 

wyw Camp Rat 320 310 320 10 

500 Camp Soup 324% 2*% 2*% 

2300 campeeu 1 ST^a 23% 23% -% 

25B5 CCem ex p 112% W% J 2 !? 

«01fl COC f 3111* 11 ll 1 * + ]6 

210*1 CMP* Wes' K0% M M 


ff'tomo Bank l.°™ ”i““ 

S'tomo Ohem - 1; **B ! —1 
Stoma Corp.-- lj 788 , +1B 


Andeltbanken -| B71 j -1 I vi rein- West 392 ; —8 


Bdtkm Skand ..... 500 .__. 

Cop Handel tb'nkl »7 —6 

D. Sukkerfab— .1 400 .-■• 

Dantka Bank-—. 849 —4 

De Dankte Luft.|l,4B0 — 
c.rt ftnl jtln ■ - ' 248 4 1 
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873 9% ^ » . 

1483 14% 14% 25* 


70 6 S» ®» ” > 
189 15% 14% «- % 
122 3% 29-18 2% 


Net par there. 


US WEST 




ZSSbn 2J32bn 
223Sa 18&8tn 

871 564 


ftoadSv l.W 2604 37% 3|% * * i .84 172 **% ** 44 - % 

RobNug .06 6 13% g 13 _ ? a»»8G JH8 103 5% 5% f% - % . 

HobVOT 114 9*8 « J% ? 7 223 4% 4% 4% + % . 

Rouaw .54 113 Z7 ^ 1* f£2»v W Wi JSt u 1 

RoV«m I « 8% !% . * 14 awW .72 3 23% 23% 23% + % 

RoyffiB 20 2% 2% Z% 


| lTK COMPANY NEWSj 
IN-DEPTH SffPORlWfi DAILY IN THE FT 


_ „ Chief price changes 

LONDON (In pence unless otherwise intScalod) 


MF-hll”™ BVm 


■ pfliS 

CwvlWW’M-™ £S8% + % I«eCooper 

Tr 2VWb IU20 — . E88% + 'A lap Group - — 

258 +1B MwcoiySec— 

teSci sm 150 +10 {CltodbodB — 

462 +11 Mowlam (J.) 

Oajke (Clement). 180 +12 RankCJ^. 

CmdeSS- 67+7 RagbyPwtCem- 

SS 540 +40 Sootosh&Newc- 

380 +10 SpafaxTV 

Boats™: 14B +14‘ • Staveteyfad — - 

SSSSi ” 200 +35 Warner Est 

£S?M— 238 +31 

SSgMotor-. 156 +10 Woodhouse & Rk 

Laing(^ 314 +16 Yarrow 


213 +23 
281 +19 
730 +30 
68 +16 
336 +20 
494 +54 
181 + 5 
177+6 
280 +10 
110 +15 
395 +22 
740 +40 
550 + 35 
65+7 
580 + 57 


Mfperatam. ... Year 

............. unto ism "g gjL; 

Itat par aliare. — ..... 8 78 ” 

■ ■- " RVHEX 

CHUB Teiecenraonladton 


Mi «?ira 22g?£ii : 

.« ut Netperitws. 


IMS IBM 

«• « 

1-S4bn 1JW* llSSwBs""' 

IMS OJtt | M P^ 1<OT ' 

9.1 hn 5.781* JfJSSto!'."' 

148m 123* SSw Sr r~ 

1.17 0J8 Hatperaaers. 


■OUTHUrUt DM ni 


WEYHWSOMWH 
I Feraet products 


WE**- 

Nstper*bM 

Year 

Assets tjesr-ead). 

Net pram 

I net per share. ..»- 


IBM IMS 

?_ Bsv anue 

«i3 -s K5^: 

19 bn 17 J 1 * 

■ 134 Jm On 

SJk 2 2 H 7 l,NH|*i ahentt 


IBM 

. _ 

1 B 84 

5 

Fourth quarter 

IBM 

9 

2 JB 3 fan 

251 bn 



2905 m 




251 



YHT 

7591 * 




9805 m 

1055 

IOlIO 

iiatpsrmsra 

1050 


M5 Netparmsra. 
Tear 


U» { Net psr short. 


1SSS IBM 
S * 

LBBtoi 198bn 
233m 253m 

245 2JB2 

7 Alba 7JSba 

930RI oam 
an m« 


IMS IBM 
S * 

IJSbn 1.4b* 

6 &Bm ZTAm 

043 0.10 

■Uta &£4bo 

200.1m Z20Jtoi 

1 J2 1JS2 


(world trade news 


GLOBAL COMMENT DAILY IN THE FT 
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Financial Times Friday January 31 Z8S# 


Prices at 3pm, January 30 

— ■ ■ I ii, ■ 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


1 


92 

11. 


9 


Ch> 

P /9s On Ptw. 

Dw. W. E lOOiHJffc lam QeowCtera 
■S* 22 W *1 28% 23% 25% 

IB 21 22% 22% 22% 

7t 72% 1T% Tft + % 

4487 481, 46%. *&S — 1'a 

8 23% 2ft 23% -% 

4 > 2ft a*. 24% -% 

S 17 % 

13 57 ift 

2b 5.0 7$* 40?„ 

AVX 23 107 141. 

AZP £72 TO 7 403 27% 

AMLabl.40 21 17 1724 58 
18 20 1 
22 16 28 
as is io 

11 43 

1.9 9 40 

7.9 IS 2B 


n 

**8* lam Stack 

28 IB AAR 
2«B 10*4 AGS 
1»j S’* MICA 
50% 35%. AMft 
2«%- 19a AMR pG.18 
25% 23% ANR pi 207 
Ift 7% API 
’«« 1ft ARX 
W, 32% ASA 


45>, 

19b A<woWd50 
10 AcmeC .40 
7 AwwEaa 
16i a AdaEx 1.90 b 
14 AtftDMI .40 
8% AdvSy*138i 
22% AMO 
Tft Adobe n 
14% Adob pf 1.84 


as 

9 

21 

17% 


11. 


1022 28% 
99 11% 


15% Adob pf 240 11 


24 

43 


lUiy 

13% 13% -% 
40 40 -% 

13% 14 + *» 

27 271 4 +>b 
B7»« 87% -% 

28 28 
12*2 12% +% 
8% Pi + % 
17% 17% 

W, *1 -% 

*7»« 17% -1, 
28 28 -1* 
11% 11% 


18% 18% 16% -% 


nr* ie% 
18 ' 17% 16 


15% 8% Adveat .12q .8 13 B09 14% Ij 1 } + 


ft 

3 

|% 

8% 


2% Allaan 
48% AfrPrt 1.48 
17% AlrbFrT .80 
1% AlMOMl.SOc 
7 


57)2 33 AetnU 184 4.7 IB 1898 57% S6% 

S7% S2% A«L pfSTO* 9,0 25 54 54 34* -% 

59% 27% Ahmns 1.20 11 7 1049 5B>: 571 8 57% -% 

200 37 4 3% 4 + % 

11 15 720 u72% 71% 72% +% 

11 11 298 19% 19% 19% -% 

36 2 T% 1% -% 

AlaP dp ) Xt TO 85 o ft 8% e% +% 

Oft ® AlaP pf 9 TO >700 89 89 89 

107 96% AlaP pf 11 TO Z960 106V 106V 106% + 1 

26% 19% AlsKAIr .16 J 7 402 T7i« 17 17% +% 

40 12% ABJrtD s .42 1 1 25 146 38% 36% 36% - 1 

331^ 2ft AIMsnf .76 IS 12 567 31% 3(P, 

32% 22V Alcan .80 2.5 6651 31% 31'; 

39 31% AfcoSMI.24 34 16 28 36% 

- 19 451 35 

42 41 37 

1.8 22 163 86)4 

7.9 343 1S>« 

11 291 173. 


35% 25% AlexAJx 1 

43 27% Aloxdr 

89% 75 A11gCp1.su 
28V 161} Alglnt 1.40 
15% Altfr pH 19 


30% "% 
31%-% 

34% 3ft +% 


20V 

96 

35 

8P 


78 Algl pfC71£51£ 5 87% 

28% ARgPw£ 70 7.810 356 3ft 

14% AffenGa 14 106 21% 

16*j AlldPd 12 63 28% 


48% 42 AMSgml.60 19 10 5867 48% 


17 17% +1 

17% 11% +% 
87 87 

33% 3ft +% 
21 % 21 % +% 
zn, z8% +a* 
4518 48% +1% 


111 103% AMS P<D 1 

73% 50% AJkfSIf 120 


9*1 3% Allis Gft 

DPj 26% AJIsC pi 


30<. 25i; AU.TL 1.96 
427, 29% Alcoa 1.20 
19 10% A max 

36 27% Amajt pf 3 

34 24 AmHesUO 

140% 103% Arias ptt.50 
2i< 1% Ain Apt 

27% 16*. ABakr 

70 S3t. ASrereKOt 
32<. 25% ABfd pH 75 
30% 21 ABUM .86 
3$i. 22i a ABusPr.84 
67 491. AfnCan29Q 

221. 18 ACap6&20 
30% 25% ACapCtSle 
11 4% ACamc 

60% 48 


n. 


78 

67 

60*, 

60*. 

-% 

11. 


36 

107 

100% 107 

+ % 

£1 

9 

792 

71% 

7ft 

71 

'% 



1046 4% 

ft 

4 

+ % 



106 

31% 

31*, 

31*2 


£5 

9 

1ST 

30 

29% 

30 

+% 

ZB 


1457 42% 

41% 

4Z% 

+ % 



707 

13% 

’ft 

13% 


ae 


4 

34 

34 

34 


<5 


2452 25% 

24 

2ft 


£3 


2 

106 

106 

100 

+ % 



305 

1% 

’% 

1% 


0 

79 

25 

24% 

25 

+ *, 

60 

86 

e 

838 

271 


86*, 

32 

Z' 


4 1 

15 

37 

21 

4207,21 



ACyan 190 


22 15 17 29% 29% 29% 

4.4 14 498 67 66% 89% -% 

TO 35 21% 21% 21% -% 

83 24 30% 30% 30% — % 

47 5% 5% 5% 

31 17 608 58%. 58% 5«% 

213. AOT .82 19 22 186 34 23% 23% -% 

25% 19% ABPw 228 90 10 3451 25% 24% 25 -% 

58 39% AmExpl.36 14 16 9082 uS% 57% 57% -% 

36 16% AFaml a. 48 1.3 22 286 u36% 35% 36% +% 

39 271. AGoCp 1 17 10 1687 3S 1 . 37% 37% -U 

17% 9% AGnl wt 170 17% 17 17l a -1. 

58% S3 AGnl pJA5.6*#TO 8 55 55 55 4-% 

771. 56 AGn pfD2.6-* 35 372 78% 78% 78% -1 I 

44% 30 AHertl L20 11 11 13 38% 38% 381. +1. ' 

13% 81. Ariqtal 22 9% 9 1 ; 9% 

23 20% AHoatpfl95 17 12 22% 22% 22% -1. 

67% 53% AHoma290 4.3 14 7053 u67% 68% 66% +% 

10ft 77 AmrtcMfiO 11 10 664 108 107 108 4 % 

AmGrp .44 .4 26 1485 120% 116% 117% + % 

WGp ptt.85 30 3 u 186% 195 195 

AMI .72 37 11 2717 19% 79% 13% 

AmMM 3609 9 b 2% 27 b +% 

APrascfc.50 28 10 592 T8* B 

ASLRa 283 9% 

121. ASLF1 pH.19 12 TOT 16% 

. 11% AShip .80 7.19 89 11% 

40% 26% AmSM 1.60 4.0 13 909 iriK»„ , 

B8% 48% AinStor JIA 1.3 12 149 64% 63% 631; -% { 

78 5ft AS* pM4.38 S3 2 75 74% 74% -% > 

50% 51% AStr pfB&SO II 7 50% SB 99% +1 

2S% 19% AT&T 1.20 5A 18 1441723% 22% 22% 


120 % 

195 


ft 

29 

13% 

a 


16 

2>4 

137, 


17% 18 +% 

9% 9% +% 
1£Pb 18% +% 
11 % 11 % 

35 -% 


347, AT&T pf364 8.4 T12 u43% 43% 43% +% 

30 AT8T pTO 74 14 2865 u44% 44% 44% +% 

20<2 AWatr Bl.12 35 10 97 3T7, 31% 31% +% > 

11 2100 13% 13% 13%-% 


21. 4 


160 10% 10% 10% 

22 70% 70% 70% -% / 

8 21 % 21 % 21 % +% 

1 92% 92% 82% 

23 47% 471. 471. 4% 

.4 2* 156B261. 25% 2B +% 

3.6 18 269 20% 27% 27% ~% 

12 14 TV, 10% 10% 

34 25% 25 25 

272 1% 1% 1% +% 

58 8 *454858% 57 57 -% 


14 10% AWat pi 1.25 

28% 9% Am HolB 20 
74 65% ATr pr 164 10 

23% 8% ATr sc 
96 741. ATr un 5.64 11 

52% 297, AitMfwf .60 14 9 

261, 141. AitiuOa.IO 
26% 197, Anwtofc 1 
11% 8% Amevsa.06 
28% 22 Andac 
16 13-16 vjAmfw 

70*4 55% Amoco 3-30} 

377, 27% AMP .72 2036 BOB 36% 36% 38% -% 
18 11% Ampoo .30 20 18 225 15 14% 15 +% 

“ 12 10 23% -ar 23 +% 

11.52 287 b 28% 28% -+ % | 
15 17 - 4544 48 45% *5% -H&U 

965 3% 3!. Si, - % 

30 242 26 25% 2S% -% 

10 128 247 s 24% 24% 

1*38 74 5«»b 54% 54% 

1 7 15 x120 14 137, u +% 

11 15 BB 201, 28% 287, +% 

10 14 2235 40% 40i 4 401. -% 

4.4 11 B1% 81 81% +1 

1.3 20 303 21% 21% 21% -% I 

.2 98 72 171, 17 17 

3.1 8 14 14% W% 14% -% 

1610 131 10% 10% 10% +% 

124 5-16 5-16 5-16 

572 18% 16*4 18% +V 

1 33 33 33 +% 


25 12 Amraps 

2070 17%-. AmSms 
48% 34% AmMadt.80' 

41. 2% Anactnp 

27% 18 Anlog 
27% 20% Ancfnri.48 
571, 3*r, AnCtayV32 
16% 10% AndrGr -24 
29% 18% Angelic .80 
4S% 24% AnMw.80 
88% 52% AmwupO.80 
22% 13% Anixtr .28 
17% 10>« AMMm.04 
15% 11 Amtmy.44b 
13% 97, Apache .28 
2 9-32 ApchPwt 

1B7, 15% ApchPimllO 13. 
34% 30% ApPw pM.18 13. 


32 28% ApPw pfiao 13. 4 90 30 90 — % 

17% HE, AppMg 28 M 2 17 16% 187, +% 

28% 10% ArchDni* .5 14 36G6 u2B% 28% 2B% +% 

31% 27 ArIP pf 358 U 16 30% 30% 30% +% 

98 18 AikBst .80 1.7 12 175 95% 95% 35% -% 

24i, ir ArWn LOS 11 20 1448 18 171, 17% +% 

15-18 V16 ArtoCp — - ‘ 

11% 6% Armen 
32% 15% Arme 0*11 
241, 13% ArmsflM 
45 30% ArmW1rt.r 

40i 2 34 ArmW p*l 

ArowE 

Artra .22 1.1 34 S3 20% 

Arvln x .64 18 11 883 2T, 


12 Month 
High In 


Stack 


Cfc'OB 

¥ l Stc Ok Pn». 

Oh. TO E TOflt High In ton C tea 


26% 771, BbttkD 84 30 18 2431 2ft 2ft 21^ - % 


44 26% BkMVZZB 51 12 48 «4ft 44 

29% 18% Blair Jr ' 8148 25> 4 25% 


10'3 Htairan oi« S»j| 

9ft 237, ewfRsl.96 3.3 8 172 3 ft 38% 

53% 3ft Bod nos 1.20 15 13 9528 40; 47% 


51 377, BcaeC 1 90 

81 52% BaaeCpI 5 

3714 23% BoltBCr .TO 
541. 31% Bordfltel.H 

15 19% BorgWi98 

Hi* 5% Borrms 
47 34% BasCd 344 

7ft BosE pH 88 
ft BogE prl. 17 


7, 

+ 1 % 
k +% 

- +% 
4014 U35 40% 477, 477, +% 

14 8 5ft 56% 50% +% 

3 30 4(| 34 33% 33% - 

19 M 1271 54 S 52 




41 12 3680 24% 2ft 23% +% 


3 


7 
7.49 

TO 

19 


Bas€ pn.45 0.7 


37*4 

2ft 

3ft 

49 

4ft 

21 % 

20i, 

2ft 


15 

2ft 2C. Bowatr .72 
31% 2 ft SflgSI 1.80 
88% 53% SrMM 188 10 10 3203 63% 

47, 3% BmLnd 1 ‘ ft 

M% 22% BrttPJ 101« 617 TO 32% 

3ft 22 ‘ BrfT2 pp1.T7« 45 12 5 257, 

4 9-16 Brock 434 1% 

2ft 16% Srokwyl.32 46 13 131 20, 

44% 35% BhyUGl24 “ “ 

26% 22 BhUG p*Z47 
3ft BfcUG p(383 
19 Bwnsn .20 
25 BfwnGd-44 
19% BrwnFs 
31 BmswKI.12 
291, BfTOiWI JB 
16% Bundy .80 
17 BunkrtetO 
14*4 Burma 
33% 241, Byfllndt. 84 
73 49% BrffW) 1.80 


50 11% 11% 

128 U47% 48% 46% -% 

Z250 88 BS 88 

31 117, 11% 117, 

23 15 1ft 15 +% 

17 12 740 ulft 20% 28% 

54 14 227 29% Zft 291} +% 

. - - “ 517, “ 


ft ft 




3 ft 31% +% 


2ft 257, 

1 ft “ % 

28% 2ft +% 
4S3g + 


7.5 9 49 43% 4ft 43% + % 

9.5 61 26% 2fi 28 -% 

11. 39 35% 3ft 85 +», 

.9 14 4 21% 21% 217, +% 

44 17 087 33 32% 32% *7, 

20 831 32% 3ft 32% +<4 

23 11 544 48% 47% 48% +1% 

1.5 15 136 351} 3« 34 >1% 

44 01 18 f8% 18 18% +% 

II. 6 1ft 1ft 1ft +% 

15 124 21i, 20% 21% 

5.0 58 TOO 327, 3ft 3ft 

12 9 940 73 721, 721, +i« 

4ft BrtN pi 4. 82 b 0.9 224 487, 49% 487, -% 

9% Sunxly 42 173 11% 11% 11% +% 

52 BunahlH) 3.9 12 2SW 68% 671, 67% -ft 

11 BuMIfl -52 34 10 57 Tft 15% 15% 

c o c 

1ft car In .60 10 25 20 1ft 1ft 

US', 73% CBS 326 049 114% 113% lift ~% 

8% 4 CCX 26 29 4% ft 4% 

9% CCX pf 1.25 11. Z500 11% 11% Ilf, 

45% CK3MA260 40 28 3304 09% 647, 65% -4% 

27% CtQ pf 175 12 202 34% 33% 33% -1% 

49 QG pf 410 7.3 716 5ft 56 56 ~t 

361, CNA Fn 13 325 u88% 86% 67 +% 

ft CNAI 1.24 TO 27 12 1ft 12 

157 25 24% 24% +% 

42 17 291 52% 52 52 -% 

15 10 95 Z7% 2S% ZH, +% 

TO 69 22 217, 22 

M 15 12 11 13% 13% 13% 

1.16 35 2584 34 33% 33% -% 


20 % 


(2 

261, 

5ft 

287, 

221, 

19% 

34% 

200 

4ft 


„ CNW 

38i, cpc aeo 

18% CP NU1.5Q 
19% CRUM1122e 
13% CRSS 
22% CSX 




142 CSX . 

27% CTS 

ft C3 Inc 

20>i Cabot 

II Caow 

. 14% CalFad .48 
63% 4i CalFd p)475 
2 4% 14% Calttra ,25b 

34% 20 Calmar .00 

1ft 10% Camml .11 
26 15% CRU Q .40 

5% 2 CmpR g ia 

5ft 3ft CamSpsl.32 


ift ift^ GdPacs .48 


CapCIts .20 
20% 20>j GapHds .82 
12% ft Garinas .48 
•HP, 271, CarinM.08 
3S 2ft CaroFI .44 
14% CarfV 168 
27% 22i, CarP pfZ67 


46 


29% CarTadlO 
11% ft Cl .10 
Z7I, 77% CsrPtrs.60 
30i< 14% Canton. 2? 
57% 27% CartWI .60 
18% 127, CaacNQ.28 
14% 07, caadCfc 
2ff, 17% 0»0C ptlSO 
1ft 12 CsUC pf .90 
201, CfltrpT .50 
21% Coco 


47 


23 


160% 87% Cetansd-ao 
47% 38 Cdan pf4S0 
1ft ft Cengy ,04a 
48 38% Cento! 144 

2ft 201; Cemex 25 
29% 21% CenSoWM 
31% 23 CeftHuAM 
46 40 CniU pM.50 

2rii 1ft CnilPS 1.64 
30t; 21% CnLaB2.08 
“ 3ft CUB 0(4.16 
ft COMPW140 
2 2% 16% CVTPS 1.90 
10% 2>} ConfrOt 
141, 9% Cntcyn ,80 
1ft Cenvfll 2 
2ri, Crt-leedQQ 
. 20 Cbmp*n^2 
27% 22>« Ctiml p(1.20 
56% 477, Cftml pKSO 
Hi, 7% OwmSdO 
1% wjChoC 
. 7-16 V|CW M • 

4% 17, yjChrt pf 

7ft 49 CfteM 410 
52 41% Chase 0fi25 

6ft . 50% ChaaeptSJISe- 13. 

281, 16 Chetoea.72 ‘15 11 59 
34% 28% Chemt«L52 
" 331, CflmNVB.48 

32«, CheapM.24 
48% 31 CbeePn 2 
“ Cbevma«0 
CniUfw 


7 35 1 200 200 

1 X2 11 20 31% 31 31 +% 

178 195 ft 7 7% +% 

.92 39 24 24 237, 237, 

14 10B5 16<i 1ft 1ft 

1.7 5 9864 3ft 281, 28% -1% 

as 321 89 57 37% -% 

1.2 21 21% 20% 21% +% 

10 14 247 30% 2ft 3ft +% 

1.132 10 10% 10% 107, +% 

2738 2ft 217, 21% 

1220 2% 2% 2% -% 

19 15 599 4ft 4ft 4ft +% 

4129 13% 13% 13% -% 

.1 20 250 215 2K%2M% + i, 
2910 2*2 28% 277, zb 

18 9 9 0 

3.4 10 71 32% 31 32 +1 

1.3 IS 382 34% 33% 33% -% 

ass 485 30% 30 30% +% 

TO 15 2ft 38% 2ft +% 

6.8 23 514 32% 30% 30% -2% 

1.4 15 56 7«, 7% 7% 

23 « 325 261} 2ft 2ft +% 

18 20 2733 35% “ ~ 

1.1 16 40 5ft 

7.9 6 5 1ft 

930 14% 

&6 3 2B% 

5.4 22 1ft 

1.1 23 3251 46% , 45% 

.80 27 12 23 20% “ 


32 32% -1% 

S5% 56 +% 
16% 1ft +% 

14% 1ft +% 

asr* 


12RM n 9, 

ft* low Stack 0%. ye. E 100* Mg* 

27% 21% CorttoO 38 IS 89 2* 

15% 11 Caraln .60 
86% 34% Com® 1.40 
63 36% CorBR 1 

1ft ft CniCTO 20r 
11 7% Crag 

4ft 3ft Cme L60D 
Tft 32 CrayR s 
2ft 18% Crodl pH18 


A> 

Onflm. (12lfaBft 


Don Don 


<8 12 126 13% 
20 22 578 69% 
1.8 83 207 017, 
24 14 16ft ft 
10 SO 9% 
42 20 80 3ft 


+i 


2ft 24 
13 T3 
88% 8ft 
61% 81% -% 
ft 8% 
ft ft 4% 
38% 38% +% 


11 . 


6 20 % 

53% 48% CrcfcN p£L89a 74 U 51% 
27% 1ft CrmpKUD 49 13 17 25 
8ft 4ft CnmGk 
443, 31 Cnr?eJ 1 
23% 17% CryaS n 
447, 2ft Cuftro .80 
3ft 13 Calkmt 
88% 58i, CumEn2KJ 
11% ft CurrbKl Ito 
<8% 30% Cwm 1.20 
60% 43), Cyctopd 10 


26 981 66% 64% 84% -1% 


1ft 2D>4 +% 




. 3ft 

M 177 8ft 82% 84 
13 850 48% 4ft 43% +5, 


13% 

17% 

30% 


15% Denes m 

9% OomonCO 
22i, DeoftCd.a 
0% Denehr 
. e i, Osntot ,18b 
447, 28% OertKroi.ss 
76 31 OouGn 

ft 4 Oetpi n 
11% 6% OtaOsg 24 

22 10% Dayee 24 

4ft 35% MytHd.82 
21% 15 DeytPL 2 
44% 25 OewPd.58 
32>j 24% Deere - 1 

28% 21 DelmP 102 
SZV 30i, DeitsAr 1 
10 5 Oadona 

*87, 30% DJxCh 91.04 
28% 20% DensMtllO 
37% 31% DeSoto 1^0 
DalEd L88 
De£ pTOSO 
DME pf 9-32 
Dec pf7.68 
DeC pf 7 .45 
D«t£ PT7.3B 


$74 22 
1.8 20 9 431, 

21 278 1ft 
30 10 02 7ft 
19 21 11% 

1011 11 4ft 
10 9 178 54 

ODD 



16 8* 126 18% 18% 18% +% 
1.2 S3 17% 17 1ft +% 

489 1323 30% 28% 30 

7 83 71; 

17336 87 6% 


a 


£ 


+% 
+% 

- 

19 12 5923 4ft 39% 40 +% 

1434 42% 41% 42i, +% 

48 5% “ “ 

13 10 SO 7% 

1.2 9 229 10% 

16 18 2816 47 

95 21 274 21% 207, 21 -% 

M 18 41 40% ~ " 

3.8 62 851 2B% 


5% 5% 
ft ft 
19% 19*, +1, 

44% Aft -1% 


8?t 


74 10 115 27% 271, 2ft -% 


13 11 1732 4ft <Z% 42% _ 

228 0% 6% 8% -% 

2220 89S 4&t 4P, 48% -% 

4.9 U 5 241, 24% 241, 

16 12 25 36% 36% 36% -% 

17 7 4*72 17% — 

1150^ 

4100 73% 


10 13 566 158% 15ft 158 +% 
95 1 47% 47% 47% 

.5 20 22 7% 7% 7% 

5-2 10 280 4ft 48% 4ft +% 

I. 011 173 2ft 24), 2ft +% 

7.4 8 1008 29% 29 29 -% 

as a 280 237, 29% 29% 

ft8 >110 46 4« 46+1% 

7.7 12 188 2ft 21 21% 

7.1 8 43 29% 29 29% +% 

II. 72 U371, 36% 36% -% 

04248 222 147, ift 1 ft +% 

80S 40 2ft 21% 21% 

143 ft ft ft +% 

aa9 81 13% ift 13% +% 

13 7 30 16% 10 16 

309 70 25% 2ft 2ft — % 

2016 3991 2B>, 29% 25% ~% 

4.7 43 28% 25% 25% -% 

8 3. 20 56% 56% 5ft +% 

30 18 508 10% IQ 10% +% 

S ? 


a?0 

TO. 


36 ft 2% ft -% 
2136 73 ; 71 71 -% 


7 r 51% 51% «% 


157 53*^ 53) , 


3ft 


200 1»f 


801, 54 

29% 19% 
11% 71, 
58% 38% 
17% 8% 


CWMIpf 
“ IPnT.409 


Chll 

Cf*f=ull2* 
ChrfoCr 
Chroma 

48% 321, Chryalr 1 

— 3ft Chubb sL58 
50% Chubb p« 25 

20>, 1ft Churcba.44 
11% ft Chyron .10 
291, 21% ClfcorpUS 
57% .421, dnBeiai2i 
22% M% CmGE 210 

— 64 CmG pi 030 11 
50 C»G pf 7.44 II. 


18% 11% 
30% 18 
23% 14% 

a 



. 27% 28>, +% 

4.4 14 110 u3ft 34 34% +% 

SB 6 2878 4ft 437, 44 -% 

32 M 33 391, 39% 30% —% 

Si 12 1404 38% 3ft 30i, +% 

S8 8 3804 »% 35% 35% +% 

71 43 141 140% 140% -% 

15 68 66% 68 +2 

1.0 12 195 28 2ft 22% -% 

26508 189 ft 8% ft +% 

619 88 55% 557, 55% +% 

77 18% 16 15 

223 326047 45% 45% -1% 

25 18 509 631, 0i7, 6ft - 1% 

SO 13 71 70% 70% -1, 

25 15 5711 177, 17% 171, -% 

1.3 24 330 7% 7% 71} +% 

7.0 10 48 2ft 2ft 2ft 

33 57 56% 50% -% 

3515 u22% 221, 22% 
Z200B5 85 86 +% 

*3255?* Z!* ST* +I * 

2420085 54% 85 


5.5 0 
17 7 


28 


72 


A3 8 

TO 

14 


1ft 16% 

20% 20% -% 

22% 2ft +% 

72 72 -% 

121 20% 201, am, 

712 38 37 37 -% 

3 45% 45% 45*, 

27 42% 42% 42i, +% 

14 14 1553 421, 41% 41% -1, 

26 1 133% 13ft 133% -2% 

86 54 19 18% 18 1ft +% 

8511 TO u30% 3ft 3ft -% 

7.8 4445 531; 52 6ft +% 

.8 1 357% 357% 357% — IS 

12 7 126 128 128 + 2% 

T2 14% u 14), -I, 

1-5 31 012 27% 261, 27 +% 

1.123 260 61% 6ft «ft 

11 7 4% 4% 4% -% 

1.6 IS TO 3ft 3ft 38% -% 

1.9 15 07B 36 35% 35% +% 

1.4 38 1056 3ft 3ft SSI, -% 

2 7.4 13 337 27% 289, Z7 +% 

TO 41 18% 17% 10), +% 

B B 

117 ft ft 3% 

13 12 4 iS, 25% 25% 

63 12 1635 14% dial} 1ft -% 

11 14 34 1ft 19*, 19t, 

738 2% - - 

15 8% 

.72 16 12 700 2ft 

1.1 332 18% 

19 73 17% 

25% 19% BltGE *170 69 9 880 25 

49% 41% Bah PIB4.50 8.5 >10 47% 

27*, 17% BncOnseOb 10 12 189 2ft 

Ift ft BncCtrn.S4a 41 4 13% 


Arvln pf 2 
AsarCO 
43% 271, AoMOfll.60 
46% 39% AsfrtO p!450 
35% A*«0 PTO96 
43% 27% AsdDGsl.40 
138% 801} AwH) pM 7b 
23*} 16% AHihmoi.eO 
3ft 23% MCyEll58 
677, 43% AOTidi 4 
465 305*, AURc pi 3 
152 103 AOflc pflSO 

107, 1ft AUosCp 
29>z 20% Aupal .40 
62% 35<, AutoQt .68 
5*4 31, Avalonn.OSo 

3ft 21 AVEMCEO 
3ft 30 Avery 68 
38*« 27 Avnel .50 
39 177, Avon 

38% 1ft Aydin 


961} 40 CMcrp 126 45? 

1001, 89% Cucp ptAa50BS7 
ft «% CJablr .72 94! S 

10% 7% CUirS s .10 
3ft 2ft CtaihEI.10 
17% 8% Dayri s 
22% ift CHC« - 1 

2ft 1ft ClvCf (H 2 
17 18% OevEi 164 

67 55 CfvO .pf7,40 

67 65% CNQ pf7.58 

a a ^ 



1J 18 451 8% ft ft +% 

19 885 2ft 28 281} +% 

16 28B u10 17% 18 +% 


TO 7 
11 . 
11 . 


3 |s a 

50% 2ft Qoro* 1J6 
2ft 171, Ctub*td20e 
21% 9% CoacftmxO 
40 Ift Coeatl s .40 


13% ft BMC 
39} 21% BOimcoSO 
18% 14% BUrinfl .92 
24% 1ft Bak)or .40 
3% 7, vJBaWU 

11% 2% viBWUpf 
32 3 Bill I 

1ft 1ft BaI>yMf.2D 
ift 9i, BaHyPk 


B 


% 

ft 


ft 

ft +% 

177, 18 

17 IT -% 

24% 2ft +% 

471} 47% -T 

2ft 28% +% 

. 1ft 1ft -% 

5% 1% BenTex 372 1% 1% 1% +% 

68 4ft Bandagi30 1 9 13 15 67% 8ft 87% -% 

64% 41% BfcBoa 264 42? 250 63% 61% 62>, +% 

10H, 92% BkB pfCISO 2.0 >850 97 90% 97 +% 

541} 3ft BKNY 228 4.4 8 83 52% 51% 5T% -1 

33% 23% BanhVW 12 36 10 401 31 30% 30% -% 

22% 12 BnkAm 5050 13 12% ift +i, 

47 34% BhAm pf4 40e 12. 75 30% 39% 36 

16% 14% BkAm pH 88 88 15% 15 1S% +1, 

321; 24 BkAftryZM 87 13 21 27% 27% 2ft +% 

39 29 BnkTr 9 1217 36% 35% 35% -% 

1ft 10% Bamr.cfle .2 14 18 171, 17 1ft +% 

44% 23% Bant .64 1.5 16 703 42 40% 41% +1% 

28 ITO, BamGp 1 IT 19 12 27 27 27 

2.4 11 484 4ft 42 4ft +% 

3.218 24 Wg 1ft 18% 

1.3 13 231 ft 9% ft +% 

2J 15 980 34% 33% 34 

13 66 4954 16% 1ft fft -I, 


*5 301} 


Bdrrwts1.cn 
2B% 1ft BaryWr 60 
13% 6% BASK .12 
361, 24% Beusctt .78 
W, 1ft BufTr .37 


Sft 47% Suit pjA AJe 9 199 4ft 4ft 


. so% Burr pro 3. so eo 
28% 20% BayFm .20 .8 

371, 27% BaySlCira 
28 ITO, BearStn 60 
39% 31% Bearing 1 
47% 28 BaatCoiaO 
W,5fteeupfl38 4^ M 90% 
1ft 121* Becol 20 1.4107 630 14 

72 43% BecbiO .66 

7% % vlBeker 

11 I*, vjBew pi 

20% 12% BetdnH 40 
37% 25% SMtoif .08 
37 25% BMHwf*67 

107% 80 BMlAtl 680 
33 2ft BCE g 138 


310 3ft 58% fift 

MS 2ft 25 2S 

7.8 12 3 34% 34% 3ft 

2.2 874 27% 2ft 26% -% 

27 14 107 36% 3ft .36% +% 

4211 5872 <3% 42% 43*, +£ 


29% 1ft Befllnd .32 
49% 33% BMlSwS.W 
57 44 BeloAH .80 

45*, 28% Bern 1 
52*} 35 BenfCp 2 
228 158 Benel pISSO 14 
21 16% Beneqmi^O &9 

ft ft Benge 
9 4% Bertwy 

1S% 11% BestPd .24 
21% 1ft BethSa 
4ft 361, BethSip) S 
24% 1ft Bn»iSlpf250 
4ft 31% Bewrty.32 
22*, 10% BevlP n 
2ft 20% BgThr .88 
16 B% Btodl * 


■9 19 379 71 
69 1 % 

5 3% 

Z2 15 IS 1ft 

t.9 II 307 33% 3ft 

2-0 * S3 3ft 33 +), 

63 10 057 UlOftlOft 107%+% 
900 2ft 436% 28% -% 


AO*, 

■Q*, 1ft + 1% 
69% 69% -1 
1% 1% 
ft 3% 

ITO} 18% 


1.3 29 S? 34% 24% 34% +1, 

6.3 10 2285 4ft 47% 47% +% 

iSS *"< » s* 

1513 108 41% 40 40% -% 

30 13 332 51% 51 51 -7 

>00 u229 S29 229 +3 

72 30% 20 20*, + % 


41, 




378 4% 

3 147 ft ft 

1.7T72 83 14 13% 13% -% 

„ 5163 17% 163, 1ft -% 

i l*» » -i 

*2. 190 21% — 

j * 


_ WO 21% 71% 31% -% 
« B13 371, 35% 371, +% 
192 21?, 21% 21% +% 


18 81 0786 23*, 22% 23% +% 
25 396 13% 13^ 13% -% J 


66 
ft +% 

a 

7% -% 
♦ % 


a* 13 12 ift to% ift 

&8 5 23% 22% 23% 

5137 25% 25», 25% +% 

0 u67i, 67 67*4 + % 

>3400x86 67 ~ 

21 ft ft 
14 91, 9 

38 7i, d 7 
It 13 580 44% 44 _ 

-8 395 25% 24% 241, — % 

10 16 84 13% 1ft 13% -% 

_ 1.1 12 375 37*, 38i, 38% - 1 

64 32% CaU pi IBS 3.1 1 60 00 60 - 2% 

Ml, 59% CocaCil9G 10 T6 2832 83% 62% 62% -% 

*587 17% W% isr, + 1, 

40 20 12 30% 90% 30% 

42 52 252* u33% 321, 32% +% 

2511 309 32% 31*, 31*, -% 

3 13 731 13% tft 13 +% 

18 9 171 eft 

as - - 


11. 


, 11% Cowca 
3ft 20% Cotemm.20 
3ft 22% ColgPalJ8 
331, ift CotAfci .80 
1ft 11% CoiFd* .12 
6ft S3*. CoiUndlSQ 
41% 26% CofGasliS 
SV e 48 CoKis a(5.«8 
21% 7% CofumSv 
2B% 25% CSC pi 145 11 
22% 10% CSC pf 2.42 11. 

115 103 CSO pf 01S2S13. 

115 102% CSO pfniS2STO. 

53% 40% ComWTOie 40 9 
37% 23% CmbEn 1 
2ft 12% Comdta 20 
24), 15% CemMU.38 
15 81, Comdrs 

327, 27 CnwC 3 
3ft 27% C*E pf 1.42 46 
18% 14*, CwE 0 1.90 TO 
1ft 15% OWE pf 2 TO 
Tf2 101 0£ pill *5 II 

27% 24 CwE pf 287 It 
70 5ft CwE pf 7.24 TO 


TO 7 


&0 7 


31% 22>, a>mES2£2 
38% 27% CoomaSJO 
35% 23% CPaye .28 

1ft ft Compaq 
35% 23% CompgK60 
34 13 CompSc 

4®, ft CptVS) 

471, 27% ConAgr 1 
20% TO ComE 1.60 

37 24 CnnNG 260 

17 12», Conrac .« 

40*, 29% ConsEc268 
39% ConE (5(406 

_ 42% ConE pf 5 

4ft 28 CnoFrt 1.10 
S3 38% CnsNG 164 
11% ft CoittPw 
30 25 CnP (HB4M 11 

61 40 CnP J0D7.46 XL 

61 41 CM> PC7.T2 11 

61 *0% CnP J0G7.76 13. 

31% 22 CnP prV4.4Q U. 

26*g IB CnP prU&W 14 

2ft 191* CnP prT&TS 14 

2ft 20 CnP pm * 14 

28% 1ST, CnP prP196 14 

2ft ift CnP pft«S85 14 

Ift 13% CnP pfMZ.50 11 

17% n% CnP piL123 11 

29 20*4 CnP prS4ffi 14 

18% 13 CnP prKITO TO 

40% 37% CnilCp ZBO 5.541 689 47% 

10*, 5% CenflH 19 325 10 

41, 1% ContU rt 955 3?g 

571, 3ft Cndll ptiaB 2.8 « *4% 

1% % Ctnritd 502 -p, 

16% ft Ciuinlo TO 100 15% 

28% 22 CmffTefl.OO 08 8 370 

38% 15% ClDalH 

40% 32 CnDI pf 450 13- 

‘ 9-16 vfCookU 

20 Coopr LS 14 

14% CoprTr .40 22 9 

18% Goopvta.40 

8*« Copwld 


. «S% -3, 
361 38% 37*4 37% — 7, 

1 51 51 51 +% 

606 1ft TO*, 18% -% 

4 27** 2?% 27** 

2 u23 23 23 +% 

>160 113*, 113*, 1131, 

>80 114 114 1U +1 

732 u54% S3 54*} +1% 

12 680 3T% 30% 3T% +% 

3 10 675 23*, 23% 23% — % 

17 TO 71 21% 21% 21% +% 

6 6561 8% d 7 7% 

5630 3ft 30 30% 

1 3T 31 31 +% 

36 16*, 1ft 1ft 

23 19% 19% 19% +1, 

*310 *07% 108 107% + % 

3 27 2ft 27 +% 

318 8ft 68% 89% +1% 

51 31% 31% 31% +% 

13 11 476 37% 38 36% -7, 

1.1 17 1211 25% 24% 24% -1% 

15 4426 13 12% 12% -1% 

24 10 23 25% 25% 25% -% 

20 202 3ft 32% 3ft +% 

258 117, 11% 11% +1, 

22 10 269 46 45 45 -% 

S0 14 63 1120% 20 20% +% 

7.0 11 10 1)37% 36*4 37 +% 

14 20 145 18% 18% 1ft 

17 9 2863 40% 40% 40% -% 

16 >580 49% 48% 48*2 

19 6 50% 5ft 50% +** 

27 TO 240 411, 4Q), 4ft -1% 

00 9 341 4ft 4ft 44% +% 

1276 TO*, 1ft 1ft -% 

>300 35% 35), 35% +% 

zzrasi. «1 SI 4-% 

>40 60% 601} 601 2 -% 

>30 61 61 SI 

56 30% 30% 30*| 

26*} 36% 28% +% 

27% 27*, 27% +% 

2ft 2ft 2ft -Sg 

2B 28% -% 


Sf'g 

17*, 14" DatEd L68 17 7 4872 17% T7~ 17% ▼*, 
09% 80 Oe£ pfSSO SB 3 95% 95% 95% -% 

83 68 DME pf 132 11. >150 u84 84 04 +» 

73% 58 DaC pf7.68 TO Z100 7ft 73% 7ft +1 

71% 55 DeC pf7.4S TO 24230)72% 71% 71% +1% 

71% 55 DeiE pT7.36 TO >108071% 71% 71% 

“ 2ft re p1F275 1L 5 2ft 26 28 -% 

_ 237, DE priTOZA 12. 29 28% 27% 27% 

27% 23 DE pfO 113 12. 15 26*, 2B% 26*, +% 

27% 23 OE PIP 112 12. 0 26% 26% 26% -% 

2ft 22% DC PS27S11. 2 26 26 26 

1ft OE piO 3.4Q 12. 41 28% 26*4 28% 4% 

24% DE pfU142 TO 143 28*, 2ft 2ft +% 

33*« 2B% DE pri. 411 31 32 31% 31% -% 

3ft 2ft DE (XX 4. 12 11 20 32% 32*, 32% +% 

118 110 OE pUf&SSll z240u11B*}118% 118% + % 

100% 831, Dec ptara ae ztssouioi too%toi +% 

a Dec PTO2B 11. 113 1)21% 20% 21% +% 

I Dexter .80 29 18 596 uZ7% 2ft 27% + 1% 

14% DIGJor .64 12111 1 00 2ft 19% 20 +% 

. 13% DtamS V3B* 11. 1176 14 d13 13 -% 

38% 35 DUSb pf 4 11. 16 38% 36 35 -% 

22% 15% DiaSOtn2.10e TO 287 17*, 17% 17% 

11% 7% OUnaCdO 27 4 8 11% 11% 11% -*, 

57% SI*, DiebokS.10 2T 17 16T 4ft 40 ay* +*, 

156% 85i, OfgitaJ 24 2784 154% 152% 153% + % 

124), €3% Disney 1.20 1.0 22 4286 lift 116% 117 -1% 

20>} 18% DEI 5 1.40 09 15 124 20% 2ft 20% + % 

“ 4% QWtMn & 135 ft S% ft 4% 

ft Dome 0 .12 1978 ift HP, 11 

2ft DomRTOJB* 7.8 10 707 3ft 38% 38% 

- - - 26 11 s 25% 251, 25% +% 

1.8 18 179 G6 65*, 65% +% 

27 16 139 44T, 43% 40, +% 

2114 879 SO*, 38% 39 -% 

4.3 17 6123 42 41% 41% -% 

1.9 20 452 45*, 43% 43% -% 

5 60 327, 31% 31% -% 

11 76 368 16% 1ft 15% +% 

1082 16*, 16% 16% — % 

20 2I*b 21% 2ft +% 

.6 21 314 9B% 96% 97% -1, 

<0 17 3919 65% 64% 847. +7. 

10 11 391? 39 39 

90 420 4ft 49% 431, -% 

6010 1539 38% 38 38 

>M00u8ft 81% 81% +*, 
59 27 26>, 26*« ~% 




DamRt264 

Donald .68 
K*i 49% Donley 1.16 
44% 2ft Dorsey 1.20 
32% Dover .86 
42% 28 DowChUO 
50 38% Dow Jr .82 

34% 6% Downy, 

17i, m, Dravo JO 
16 Drear 
17% DtexB 
101% 42*} DreytusBOi 
59% 50% duflont 3 
40 33 duPnt pTO50 

50% 42 duPnt pM.50 
38% 26>} DukeP 280 
81% 65 Duke pf 7.80 65 
27% 24% Duke (42.88 TO 


.80 SO 
2 91 


36% 30% Duke p»B5 11. 38 

103% 85 OUk PR48.B4 &5 100 Ul 

877, 67% OunBrC20 26 23 500 96% 

14), DuqU 2.06 11 8 800 17% 

Ouq pfA2M 11. 

pl 2 11. 
pr 231 11. 
pr 275 11. 
pf 7.20 1L 


17% 14). 

19% 16 
18 141} Duq 

20% Ift Duq 
2ft 23% Duq 
64% 52 Duq 
1ft 1ft OynK .27* 
29% 22U DynAai .20 


»• ^ - 
: . -:j 

17 17*, 

18% tft 

17*} 17% +% 

>200 201} 20% 20% 

>400 2ft 2ft 2ft 

2100 63 63 63 -1 

1.911 776 145, 14% 14% -% 

.7 12 27 28% 281, 28% -% 


>200 18% 
>110017% 


14 


E E E 

43 331, EGG S2 1.4 19 321 38% 37% 37% -% 

Ift 15% EQK n L28 7.4 85 17% 17*, 17% -% 

“ ““ E Syst JO 1.9 13 186 26% 25*r 26 +% 

58 31 307, 30*e +% 

4317 6% * 

12 21 , 

26 
28 
84 
36 


32% 23% 
31 20 

12% ft 
S 1 % 
ft % 
2Z% ft 

ay ift 
33% 


Eag1eP1.04 
EutAir 
EAL wto 
EAL wlA 
EMU r pi 
EAir pfB 
13% EA» pfC 
21% EwiCPIJO 
. 1ft EBMU1TO06 
53% 41% EfKodTO20i 


1 % 

127, 

73*, 


6 -% 
ft 


18% 18 


6 

f , 
3 St 


5r4 887 24% 24 


TO' +% 
2ft 


7.S10 ?(^.»% 27% 27% 


4.fl is 5426 48% 4ft 47% _ 

67% ; 49% Eatan 180 1« 9 236 6ft 65% 6ft +*, 

17*, 11% Ecblin s .44 2.6 16 1047 17 16% 16% +*, 

32*8 a EchenJL04 1514 2288 30*, 29% 2B», 

3ft 26*, EdsBr 1.80 <7 TO 52 34 33% 34 ♦% 

18% 14 EDO J2B 11 M 1» 1ft 1ft 1ft -% 
12 8*, EdCmp .16 1.6 15 16 TO ft 9*, -% 

36», 24% Edward. 80 21 14 240 35% 34% 35% +% 

2ft. 22 EPG dpTO35el9 19 20% 28*} 26% 

EIToro ,06e .5 12 50 11% 11% 11% -% 

Elcor .38 15 35 10% Id, W% +% 

EleeAs TO TO 4% 4% ft +1, 

Eleap S .06 .4 2$ 108 22% 22*, 22% +% 

121} Elgin .80 17 IB 7 14% 74 14% +% 

2 Etackn 101 3% 3% 3*, 

. 66% &IMB2.76 15 15 883 80% 79% 78% +% 

13% 0*, EmRadM 11. 10 870 ft ft 8% +% 

20% 15% EmryA .50 Z7 16 420 1ft 18% 1EP, -% 

33% 2ft Emharil^O <5 11 1670 31% 30% 30% -S 

25 1ft EmpCsi.86 7S9 32 2ft 23% 23* 8 +% 

5% 4% Emp pf .47 a4 >130 5 5 5 -% 

ft 4% Emp p| .50 11 .>13006% 5% S% 

1ft 1ft Errv^ed.04 0913 69 15 13% 15 +1 


1ft 9 
12 *, 7 % 
5% ft 
25% 19 
16 




5% FMCG T 87e 
16 FrpUtefiOb 
92 Frrpim 60 
28% 2ft FreaM 70 

S I 9} FruM pl 2 
, 25 Fuqua .40 


to'gt 

P* SO Oka Pm. 

K«h In Stack hUE 106) Bgh Uw OwtaOn 

15% TO*} FasJWR ** 14 13 1M6 13 12% 12% -% 

W% 8% FwPbaBS SO TO 160 13% 13% 13% 

3ft 2ft Fcwbro.7^ 173 ZS 2<% 24% +*, 

27 20% Fffian y r 15 337 24% 24% 2<% +% 

22% 1ft TUB> nl-SSe 11 188 13% dlft 1ft -% 

" 9% FMGCaOSe 4290 175 11% ift 1ft +% 

27 4 278 7% 8% ft 

17 TO 1112 H*} 16 IS*, 

20 3* 4fi 28% 29% 28% 

26 7 201 27 2 ft 2ft -% 

6.4 37 311. 31% 31% -% 

12110 115 34% 33% 33% -% 

G G G 

70 Z7% GAP 20 .4 T7 291 57T, 5$% 56% -% 

40 27% GATX 120 13 2460 39% 38% 9ft -1% 

50 36% GATX pflSO SI 3 *8% 49*, 49% +1, 

3ft 4% CCA 254 ft 8*, 6% -% 

8S 62% G0CO T 1.211 TO 64% 8* 84*} +1, 

6% 3 GEO 90 3% 3% ft 

49% 38% GTE 3.TO0S 2W4ft 48% -% 

ffl 24% GTE pf 2 7.1 7 » 27% 28 +% 

2ft 21% GTE pi £46 9.6 3 26 2ft 25% 

ft 2 GeMou 233 ft ft ft +% 

66% 5ft Gametl.09 28 20 464 50% 60 €0% +% 

45 11% Gap 3 563 4ft 41 41% + 1% 

13% 5% Gtutft 20| 320 ft 

3% 151, Gateo SG 3111 21 *8% 

TO*, ft GacnHC 213 11 

TO 10 Gemti 1ITO8 95 TOi W 4 

7**4 36% GnCorptSOb £1 21 387 71% 

20 16% GAtnv TS4# &S 27 

G&i 38>} GoScsO 1 1.6 12 55 


^ UP, -% 
1ft w% 

«Ji 

_ 70ij 70% -% 
171} 17), 1, • 

6T% 61% 6* 



6% ft GnDevwt 

84 67 GnOyn 1 

74% 56*4 GanEI 232 
9% 4% GoHme 

25% TO Qfaete. 30 
tZ% 8% GnHma24 
22% 1ft GntnM 35 
62% *2% GnMdbUW) 

85 6>*, Gfctt* sr 
37 GMor (7*3 75 
*8 GMM pl 5 
27% GUtr E .IS 
4*4 CMC .« £? 




44~ 2ft GCmm .50 1£ 18 248 43% 42% 43 

4ft 29>« GCia pf ^6 11 2 42 42 42 

7% GsO&t* >5 1139 11% 10% 10 

9% GnOeva 6 396 aift *6% 17* 

T77 u ft ft 7 

14 8 7498 76 70% 71% +% 

14 TO 3589 UK, 69 69% -% 

10 13f ft 6% Sk +*, 

1.2 25 1040 29% 2«% 29% +% 

£2 32 1ft Kft 10% -% 

13 — - “ — 

17 
66 7 
88 
8.8 


43% 

98% 

% 
M U 

ft 

19% 

26*, 

38>, 


1ft GPU 
67 GnRev56 
ft Gnftefi 
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4ft 28% Houston 8) 
66*, 49 Holm pl£5Q 
88% 701, Holm pf&25 
29*6 22** HoUndaQA 
12% 7 HouOR160e 
19% 14% HowtCp 40 
27% 23% Hubbrd220 
1ft 9% Huffy .TO 
*ft 11 HughTI .48 
2ft 17*4 HuohSp.32 
38% 25*2 Hwnan .78 
26*. 161. HuntMs 
41% 28% HuOEF .88 
37 23*. Hyrlral 2 


21 21*4+1, 

33% 33% -% 
30% 3ft +*, 


10 6 23% 23% 23% +% 

30 25 864 18% dtftlft -% 
4-2 16 857 38*; 373. 301, +t 3 

42 257 21% 21% 21% +% 

*0 20 37% 37 37% +% 

10 34 25% 251, 25*j +% 

£9 14 T89 52% 51% 51% -% 
73 ft 5* 5% +% 

.0 20 4188 39% 307, 3ft -% 

1.8 10 78 33% 33% 33% -% 

24 8 32 21 20% 20% +% 

1.4 11 39 ift TOI, 1Z% +% 

1.9 17 I9t u29>, 29% 29 +% 

23 18 180 63 62% 82% +1, 

A 269 TO 39% TO —*4 

I. M3 469 00 58% 56% -1 

.9 48 16 117*4 lift 11©] + *} 

33 883 12% 1t% 121, +1 

10 75* 31 30*4 3ft +% 

II. 29 10 ‘ 10 TO 

.8 80 568 29% 281} 26% 

1.7 6 165 23% 23% 231} +% 

.8 8 778 59*, 58% 58% -% 

£7 12 682 751, 74% 74$ 

£4 11 15 37*. 371, 37*, 

51 5% 5% 5% +% 

.60 1.0 9 7515 34% 3* 34% -1, 

2 B.9 17 « 201, 20% 20% 

£3 15 56 44% 43% 44% + 1 

£S 13 *40 13% 13% 13% +% 

42 II I1M 4ft 43). 4Z% 

£9 3 63% 83% 63% 

7.4 TO 84 83% 8< -*4 

£0 7 BBS 29% 2ft 29% -% 

21. 4 8 7*, 8 

£8 21 21 14% 1*«, 14% -I, 

9.7 12 50 23% 23*. 23% 

£5 41 26 11% 11% 11% 

<2164 057 11% n% ill, +1, 

1.4 12 9 22*a 22*, 2ft 

£5 14 1278 3ft 30% 30*} 

22 114 2ft 24i, 25% +1iJ 

23 13 8086 41% 3ft 40% +15, 

£2 11 23 32% 32% 32% -% 

I > I 

40% 29i, jc frid 1.44.9 12 BW 37% 37% 37% 

19% 141, ICW n L2le 82 >27 15 14% ift 

14% 8% ICN 65 812 12% 1ft 12% 

3ft 25% ICN pf £70 8.9 22 30% 30% 30% +*4 

ift 157, NAtn 1.92 ia 22 18% 181] 1ft 

27% 21 IPTrm nl.4% 59 16T 3ft 24% 2*4 +’« 

14% WT Prsl.50 92 7 21 1ft 16*, >ft +«, 

TO ITT CPI £6 12 3840 38% 38% 38% -% 

57 ITT pU 4 56 8 u71 71 71 + f 

56% iTT pfK 4 55 43 73 73 73 

nr pfp 57.0 10 71 % 7ti* tt*4 


70 

7ft 

75 

19% 

1ft 




ITT pfl 4 SO &0 
11 H7 Ini 60 42 

18% toahof>8l.72 
. 1% wees 
27% 21% U(Powr£64 

20 16 liPow p(£(M 
21% 17*2 NPow (X210 

21 17 JIPow pf£21 

39% 32% HPow pf<12 
36*4 30 ElPgw pf£7B 
46*4 37 HPow pfD93e TO 
55 TO IIPOW pii.33 11 
*1% 34 IFow (X4.47 11. 

37% 31% HPow pf 4 II. 


11 74% 


12S 1ft 
12 10 543 2ft 
267 4% 
1227 26 
>20019 


10 7 
11 . 
It. 
II. 

11. 

11 . 


74% 741, >1, 
1ft 14)4 
2ft 23% — *4 
ft ft 

25% 25% -*« 
18% 19 
>400 19% 19 19 -1 

e 109030% 2ft 20% +% 
>200 3814 38*. SB*, +% 
>20 3ft 347, 3ft 
15 39% 39*. 39% +% 

2 5ft 5ft 52% 
>224041% 40% 41% -% 
564 #37% 37 377, + 1%. 


38*. 27*4 ITW 72 £1 15 83 33*}' 33% 53% +% 
45*, 3ft lmoCfi2£Be 506 2B*8u4ft 43% 46 1 +£ 
7% HnplCp 98 505 10 9% 9% -% 

2073 15 14% 1ft - % 

2200 7ft 76*, 791,- 1% 


12 


TO- 

IL 

tt 

12 

688 


15% 1ft INCO .20 1.4 
91% 63 rndiU pf&68 11. 
107 07% IndiM pf 12 

2ft 1ft tofliU pGis 
2ft 17 IndiU pf£2S 
3f*. 27% IndiM pf£63 
29*, 22 moiGs si 
7% 4% jneico .07i 

5ft 44*} (ngerfl £50 
19% 11 lngrTec.54 
" 1ft InldSH .38) 

4ft toWSl pJ4*5 
W% tow too tb 
ft toapRa 
15% InigFtac 


If 


35% 


zlTO iaft 103 103 +1 

17 20% 2ft 2ft -% 

4 21% 21% 21% -% 

2 29% 2ft 2ft 

20 29% 29% 29% +% 

347 5% 4% 5% +% 

<5 15 344 57% 561} 57N +% 

£4 26 5 IS, 1ft 15*i +% 

36B 25% 26 25*, +% 

10 S 4ft 4ft 46% +% 

£3 14 253 1ft 1ft 1ft +% 

is m m, §!, w, -i s 


2 1 14 27 
7 27 97 
41 9 14 

L L L 

29 % 22 % LAC n 30 * 2 74 

33 *, 25 % Uf HAQ 2 e 90 IQ 5 

1 ft 8 % LLE f» 33 B 26 

4 % 1 U.CC 0 

■■ LTV 

LTV plB 2 £ai 
LTV p*G£ft 
LTV (HD ft 
LOdim 
LedGa 1.90 
Lafarge 20 
21 % Lairg p !244 
7*4 Lamar s 24 

2 % LamSes 
. tft Lawkitt SB 
25 % ft LearPi 20 b 

20 17 % LearP pC. 0 * 

57 % 45 )* LearSg 2 

140 115 LaaTO pf 225 

21 14 % LeeRnteTO 

37 *, 28 % LswyTrl 5 D 
46*2 3 i% LeeEmf 04 
24 *} 11 % LegMas 20 b 
35 18 % LegPlat 52 

3 % 1 % LehVal 

* 6 % 13 % Lebrun 2 . 02 a 

15 % T 0 *| Lennar .20 
25 *, 17 % LeucNu 
547, 43% “ 

SS 

35% 26*} 

57 % 34*4 LI By 
34% 15% Lmuld s 16 

59 % 37*4 LmcfW 2 
24 % 21 LmcPl £ 2 * a 
931 } 64 *, Luton l.SPf 

58 < 3*4 LockimrSe 

3 ft 27 LooHe .80 
6 t% 41 % Loews la 
43 % 2 ft Logicoiia* 

3ft 27** LomFi nl.40 
2ft 23 LomMts£44 
4% 2 LornM wt 

21 tft LomaattSOe 
3ft 21% UiStor I SO 
By, 4ft LoneSpfSJ? 

11*1 S% ULCo 
32 22 UL 

03*, 51% UL 
2ft Ift UL 
25% 16% UL 
SS>4 16*} UL 
19% UL 

1ft LIL 

11% LIL 

1ft UL 


32 13 470 73% 72% 73% +*4 

2.1 20 907 11433. 421} 42% - % 

2* TO? 23% 22*} 22% +*, 

9 8 48 86 28 25% 2ft -f t, 

2 3 328 14 tft 1ft 

£4 487 24% 2ft 23% -N 

95 1 105% tOft I0ft“% 

32 130 17 16% UP. 

<5 It 519 443, 44% 44% 4% 

1.7 39 20 33*; 33*] 33*} +1 

1ft 18 1ft +% 

49% 49)4 aft -% 

21*j 21% 21*} 


34 lb 66 2ft 2ft •% 

9 7 9 70 19 Wf TO% •-% 

32 8 4TICM4 32*4 V*4 : **, 

IBM 3158 4C W* -% 

30 T! 79 1A% 10*4 Ift 

25 13 TO-', *«% Ift 

39 11 720 26% 2ft 34% -% 

?8 16 58 £**, " 

90 44 14% 

1?3 2% 

N N N 

1 50 *8 84 7C» 

t.40 35 8 239 39, 

15 *4? 11 

72 £7 15 TW 28% ... 

4jf NCHB 152 3 7 9 ^ «•* 

44% 25*. NCR » 2 1 14 UW 4ft TO TO - % 

Ift W, »A. tod .20 1 4 « 61U6 14% 14% 14% 

- - NVF »J> ’MO % % -118 

NWA 90 1 9 2* 23*4 50-4 TO*] **; “3 
45 14 283 2ft 26% 2ft 

10 79 u.V, 31% V *% 

JR 33 852 9? 9% ft *% 

8 3 24 838 3«% 

90 3 29t 2ft 20% -% 

18 295 21% 3ft 20% - % 

25% MaffGTOOB 68 8 *9 31 JO’; 307, ft, 

25% 20% NFG pf230 89 80 25% 2V, 25 g 

35 NlGypSlb: 33 9 779 Aft 46’} 4i\ 

5%' 3 NtHom 10* 4% 4*.- 4% +% 

33% 24 NU 259 1<* 28% 27% 2*% '% 

TO* 52% Nil pf 56* MS"; 57% 57*} 

” — - “ “ 28 10 3538 20% W% »4 %, . 

129 ft 8% f 

35 13 15 28 28 . 28 *>, 

SOW 13 U% U% - % 

70 129 56). 58'] 98)| 

2* M 73 i>30% 90*4 30*. +% 

JOSS SB 13% TO’, Ift - % 

£2 8 » 12% ‘ ~ 

85 IP 29 £ft 

10 >30 
£5 7 
75 6 
83 10 
89 8 


Ift 


NHCnu .36 

NatOaiUO 
NDw? orl.85 


Nil pf 
32*a 18% NMadE 56 
11% 6% MMmeS 
31 2ft NiPTMil 00 
15% 10% MSeim 


23 
1 ft 

? 

? 

61 

21% 

XT'] 

25 

3ft 

TO 

TO 


Tft NevP pf£30 
ft MnSvLSO 
9ft NEng£Q84 
24% NJtoc £20 
£1% NYSEG23D 
2B NTS pl £73 11. 
65 NY5 pf 880 II. 
TO% NYS pl £TO UX 
27*, NYS pOlTb TO 


8? 14', 


25% 24% 24*, -% 
31% 31% 31% *\ 
ft 8% 

?| 7, 

6 6*t - *m 

12% 12% -% 
37 37 

9'j 9% -% 

a to -3 

38% 28*] -% 


W, Nenll .70 
18% Nwnans 40 
13% N«WNIS30» 
ft Nwh|B,788 

sy, 38% NWM 1 

3’} % NwPferK 
21’, 18% *b»MP £08 
32*} 23 toaMpOTO 
3ft 27 HiaMplJOO 
38 29 r*aMp!390 

41 J1 NmMpI 4 10 
58*, 45*« NmMpfg 10 
73 55 NuMid77£ 

I? 1«»} WagSOLTM 

ift 11% NbcSer .12 

33% 18 NKOR104 
us*} 11% wobuu ia 


TO% TO*, 

33*} 33'; -.%«-. 
22*] 29% » % . 

. 14% 1ft % 

TOO 50', 50>; ♦ % A. 

25 28% 2ft TV. 

HBSSl Sft 2ft 
>500 3£% 33% 33*, -% 

>100 uB2 82 82 +1 

1 20% 20% 5ft -% 

10 ir* 3i jr» »% 

£8 TO WO uSft 34%‘ 25*4 ♦% - 


& \ ‘ 17% 10*} NordR* 

^ UW*9A40 

1ft ift jo** +*4 18% ft ftrtm 


31 18% NonU a 1-28 

19 13% Norttli 08 

72% 4ft KACODltW 
45*4 81% NAPtHI 1 


,7689 

ft 2*4 

2403 6% 

58 TO 
2 37 

36 9*, 

27 SKI 13*4 
67 9 27 29 

£4425 52 
S3 3 
23 18 8 

188 1 ft' ft ft' 

47 114 12 11% II?, 

2-5 681 6% d 0 6 -% 

to 56 21 20 20 - 'a 

tl* \ * I '1 ^ HEtoOHOa 

i n .a n S d ’*}»»% *3% NtmUl 68 

4 2 16 48 35J. 35% 3ft * % 471. 33*4 WPS pM 2 

25 18 32 42 42 42 +% jo! S fWvSO 

.0 17 140 u24% 2ft 24% +% 2T* 3^, SSTSflO 

132 2% ft 2% * - ~ - - 

1< 210 14% 14% 14% +% 

1.4 T2 x«1B 14% 13% 14 + U 

S BS 25% 24% 25% +% 

LOF 1.32 £4 10 290 u5S% S5 55 +% 

LOF pf <75 56 2 U0ft 05*i ft% + 1 

UbtyCp 72 £1 U 23 34*4 34% 34% +% 

1840 54% 53 53% -% 

.5 32 849 34% 39 33 -% 

£5 13 554 58 57% 57% -% 

ai 3 U247, 24% 24% -% 

TO 306 74% 74% -% 

1.6 8 3138 407, 4S 46 - % 

£3 18 1 341, 34)] +% 

1.7 11 2125 51 80 80 - 7, 

£7 12 278 37% 37% ^ +% ^8 OCCiPattsb 

£1 TO 109 27% 26% 26% ^ 

8 3 27, 2% -*, 23 OoaP pTO 12 

51 20% 2ft 2IF} ~% ^4 


12 Tl 39% 
» 5 1 18% 

98 8 13 ft 
19 41 533 52% 
99 1% 
3198 *1% 
>200 32 
,190 ft 


978 

II 

11 

11 

11 


30% 39>, »% 
Iff* TO 1 ; 
ft ft 
92 52 -% 

V, . 

21% 2V; v% 
» 3? 

3J*j ft +1 


,190038?, »| 36>, 


2560 »;.> »; -% 


rwosT* 57% 

,100 72% 7J», 7y, 

.. SK 1ft I5», 15% -,% 
IO 15 1ft 13% 1ft »% 
13 MBS 23?, £3% 23% -% 


10)45 1345 TV, aril; in; f 


8 ID 
'.*1-10 T 


41% 29% NoiTel .50 
4% 2*. Ntogatg 

56% 3ft Nortrp 1 20 
25 21% NMP pR.50 

15 8 NwStW 


99 


I9 ; l 13% . - 

% K-% 

ft ft 4% 

*511 69 38% », 38% *% . 

.5 0 22M 15% (4), 15% * t § 
17 6 ft CS 64% 84% w — 

251« 09 38% 39% 39% 4% . 

12 8 BE IT 16% Vj 

8.7 7 1824 19% 19% 19% - 

10 2016 11 TO*. HP, -% 

Pl426e TO 338 34% 33% 34% 1*2 

85 10 1366 uSft 53J, bft +% 

95 >150 TO 43 TO -1 

>140041*} 41*} *1*; 

1420 IS*. 25*, 25?, 

*26 ft 3% 3*.. 

1350TO 41% 43% +% 

T 24), 24 2ft -% .. 

6 IS?, 13% 13% 

40% 38 Nation 2 S3 U 398 38% 37% 38', +% 

32% 23% Nonni.60 60 9 615 30-, 30 30 -% 

SB 51 Nwat iX5.21e TO 2 Sl*> Sl% 5V-» - I 

95 23% Nava .36# 9 13 193 29*, 28% 29% 4% 

57% 32 Nucor .40 .7 14 9* 5T] 57 571- +*» 

5% 3 NutriS 001 59 5 ft 5 ' +?i 

101 76% NYNEX&4Q 65 9 9*9 99*j 98% 96% -% 

O O 

3 1% OaMnd 

' * S3 11 
935 
TO 
10 


£8 8 
10 


30% 28% OakinPl 52 


£4 
62 5 
£4 


11 


28% 

& 

S' 

38 

14 

38 

3 

26% 


DfE 
PB 
P « 

P*W 

PW 
P" 
pfT 
O <P 
PfO 


288 31 3ft 30% +% 

222 57% 59% 571, +% 

4918 11% Ift 10% -% 

1200 32 31% 31% -% 

3 83% 83% 83% 

107 25% 247, £47, -% 

3* 25% 25% 25% 

58 25 247, £5 -% 

45 2fii a 28*] 28% -% 

35 u24% 237, 2«% +% 

8 18% Tft ift -% 

- 197, ift ift -% 


110?, 103% Occi pitofi 14 


2ft 

ft 

17% 

35 

38 

39 
82 
64 


23>, LongOs .7? £4 15 106 3ft 2ft 2ft -% 


_ n an -j 

28 Loral .52 13 17 781 347, 34% 34% -% 


s 


fft LsGenJ .58 43 17 5 12 TO 12 

28% LaLand 1 £4 77 351 29% 29*, 29% -% 

17% laPac .«*> £* 13 228 237, 231, 231, _% 

247, laPL plAITOO) 11 2 3ft 33% 3ft 

17% LaPL pt.75) 93 82 2ft 25% 25% 

32% 2ft LOUvGASZ 63 10 258 30% 30*, 30%. + % 

31% 20% Lowes 36 1.3 17 188 2ft 27 27 -% 

2S?i 19% Lifftzi 1.18 <2 10 S37 28 27% 27?, 

43% 28% LuOys .60 1.0 22 145 37% 36*. 38% +% 

26 18% LuckySI.18 <« TO 850 25% 24% 25 +*, 

11% Lukena 48 <0 26 12% 12 TO 

M M M 

12% MACOMW 1.9 14 1201 13 1ft TO'g 

28% MCA a .88 1 4 30 615 4ft 47% 47% -% 

. 18 MCorp 1.40 7.0 7 205 20% 19% 1ft -6 

39% 3B% MCor pf£50 £1 23 38% 38% 38% 

14% 10 MDC 36 £0 9 400 12*, 11% 1ft 

39*1 29% MDU £72 7.0 9 32 K*. 39 39 

42% 36% MCI 50 1.3 15 113 38 3ft 377, +*, 

18% 13 MQMGT44 20 35 26 17% 17 17 

.8 402 23% 23% 23% 

14 ft ft ft 

26 18% 18*. 18% 

1.5 18 207 3ft 38% 38% -7. 

1.8 17 1306 64 6ft 63% — % 

43 >20 0 TOO 09*. 99*, -% 

£0 10 390 547, 5ft 54% +7, 

1.4 14 14 14 14 

£7 127 TO Ift 12 +% 

6 22 170 19 18% 187, +1® 

7.4 5 998 44% 43% 44 +t, 

52 52% 5ft 53% +1, 

J£ 2* *'<l 7!» 

1420 18% 

£5 II 1094 39% 

177 5% 


17% OOECO 1 

26% Ogden 1.80 

1ft OtifoEd* 88 

27 ObEd p(J 90 

28% ObEd pf<44 11. 

32 ObEd of* 56 i£ 

49 ObEd (4724 i£ 

50% ObEd pf7.38 12. 

69% 56*} ObEd pfB20 12 

367, 28% ObEd pTOBIe 7.7 

29% 2ft ObEd pfJfiO 11 

33 27% ObEd pr£92 l£ 

78*2 B2 ObEd pf9,12 i£ 

18% 1ft ObMatr .40 3 0 44 25 ift 

74 60% OhP pt £04 11 >400 74 


??■ P-2 pfciaGEOB 7.5 12 969 u36% 27%’ 27?, - % 


1JO <0 


73% 58 ObP pl87.60 11. 

ill*} 102% Of* ptA 14 13. 
28% £1% Okra 
38*, »% OKn 
10% 5% Omncra 
17% TO Oneida .80 
2ft 0NEOO56 
29% 2ft Oranfb2.1t 
12% 7*. Orange 
32% 22% OrwiC 78 
23 OrtonCeHTO 
9 OnonP 
7 Orion pf 50 
28% Orton PTO.7S 
19% OulbdMSt 
25% OvmTr .80 
*3 


o 

190 1>, 1% ft 

7 28 ’, 28*, 2ft +«, 

BW9 27), 2ft 27 +% 

3 2>i, 34% 24% -1, 

3 21 21 21 

10 5«, 5 ju 5*% 

21 108% 106*, 108%+% 
57 19 515 17% 17% 17% +% 

81 10 266 29% 29 2ft +% 

11. 7 5C07 17% IT*, 17% + % 

11. >100 3* 3* 34 - 1 

11. >7070(39 38 38% +1 

TO. >110 38', 371, 38% +% 

TO >519062 50*.-. 61% +-1 

TO >300 61 61 &i 

>300 67% 87*} 67% -1 

100 36% 36% 36% 

9 29% 28 28 - % 

41 31% 3H] 31% 

=100 77% 77*; 77T] + 11, 

^ *3% *3*t 

73% 74 + 1% 


a 


210 71 71 " 71 -*, 

>270 109% 1089, 109% + 1 


1 30*} 


31»: 


27 Ilf; MGMUtBto 
11% ft MGMuwl 
2 ft 12% MB Lg 671 
38), 23*4 Macmls.55 
85% 4ft Macy 1.16 
100 38% MacypM.25 
5S% 33% MaglCn.TOB 
ift tft Manbln .20 
2*?, 6% Menhto32 
ft 13 MsmCs.12 
4ft 331, MfrHfliG2* 

56% 48% MfrH p(S89e 11. 
53% 48 MtrH «t5£3e 11. 
VlMaitvi 
’flVnvlpf 
MAPCO 1 
Memo 
Ma rede 

43% 30% MarMM.80 
55 2ft Uanona.38 
8% MarkG .32 
13% Mark on 20 
lift 80 . Marrtoi .64 
“ Mi3hM270 
Mishin 
MvtMs 1 
Masco .58 
ManyF 
MasCp 3 
Mariner 32 


15% 
IB 

3 


H4 38% 3n, 37% 

ft 71; ft +% 

5.5 SO 14 lq% 14*, 1S% + T, 

6f II 133 3ft .291} 29*} -% 

JL |T> " J* 

205 7^| A Ti t ij 

2-4 153 31*, 31% 315, + % 

7.0 3 30% 30*} 30*; 

546 11% 11 11% +% 

62 TO 8*, 8% 6% 

™ 2 ’ SS ' i »• +% 

_ £3 19 ?3 27% 2ft 2ft 

OVmTT .60 1 7 17 209 48*1 46)1 4AV - )*. 

»; 3ft SEE 1.5 a® I 1 IS ^i'; _ H 

w MO 56% 59 * -S 

£0 27 7S 1ft 15% 151, 

S: s'- ss 

f. g *n.Sii ,a ?, ?4 s ; ® 

is 12% PacAS 154 10 s 14? • 

17° f ^ - 


ift 


3ft OwenllR.BO 
11 Ovlotd .46 


41 27*, PHH 

5ft 341} PPG 
31% 2ft PSA 


1 4ft 39 Padjg348 
*1% 24% PtLuml 2Q 
TO% ft Paclta* 

22% 151* PaeRspf 2 




ft 5" +? 1$ 1ft £0 13 S W t 

5 % ;i » 8 ^ &r.s lit R R -% 

*2 7 477 u44 43% 43% +*% «% W, FbMW)S 0 r, 19 m 24 SI* S’* 521? "'■? 

.7 45 227 53% 52? +? 3*% 25?, PamWptt25 7.1 Ji* 4 S« “ »» ‘ % 

£? 30 w, T 1 % 1**1 +% ft 4 PanA BI 3'% ■ % 


17% 17% +% 


91% 

2ft 


4 ft 


45 


59 ', 4 ft Mets£ 37 e 
~ II Monel 


7.0 2 171 , 

.6 20 274 lift 116 116 t{ 

£0 22 190 9 U, 91 % 91 % + % 

52 1 20 % 2 ft 3 ft -% 

£0 8 2045 33 % 32 % 33 % ’ 

U a 902 u 4 S% 44 % 45 

228 2 % 2 2 

91 65 3 ft 3 », » 

10 16 12% 12% ift 


+% 

-'B 


Uriel w 
1 ft W% Maxim 


85 


42 

ft 2ft 

311 , 20 % 
30*8 15 


.5 12 978 68% 
11 1878 11 % 
379 71 , 
6 40 11% 

1912 m e* 


Pbha w( 
=!. 3 Fandobnao 
[4i% PanhEaaj 
1ft Panap** 
ift 4 PantPr 
Ift ft ParQvn 
’ft »% PaikEI O60 
^ * PatMWOB 
1 ’2 

7 ft 15 ParvPnSa 


ft 1% 


61% 


MayOStOB 

McOeril .00 
McDrl wt 
McOW .20 
56 *. McDnM.aO 
64 % MeOnDI .84 
391 MeGiH 1.40 
39 % 25 % Meim g 
53 % 37 UeKeeC -40 
15 ft McLean 
ft 1% McLeawt 
33 23 McNeil- 1 

tft 3 S% Mead 1.20 £7 13 1801 u 46 45 % 45 % 

— 18 % Meyrux .38 1.1 17 490 32 *, 31 % 32 -% 

37 Medttn .80 1.7 « 680 4 ft 48 *, 4 ft 

156*2 401 ] MeOon £78 5.0 8 ITO 56 % Sft 55 % -% 

30 % 25 % Metier) pTOBO £8 TO 2 ft 28 % 28 % 


PalPTr s 
PaytfP 64 
PayCrit . 16 
Pango 
PenCen 


t» fill;! 

19 R St <S 

UI5 10% ft ft 3 . tl 

^“wdS 1 ^ 

1* ^ a- ^ 

“ 5 S 'h fi a 
■ a as i 



If® S’ 8 SST" cn8 ° 

*L 34 PCmxoa 20 
^ P 8 OB &420 


1 S* *?• a -'% 

"■ a % 1 1; i 
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Price* at 3pm, January 30 


B'bb! 

12 — - PI 5b ' Ow Pnw. , 

H%h Lw Sack Ov. «. € IDtoHigb la* ttrt*ant| 

Continued from Page 36 I 


281, 367, p«Byfi -28 .7 .21 310 27 2g* »%■ '?% 

I®? 4a* ESSca.™ 2.5* MW” «* M 1 ill 

22% PBticEJ 80 J*W «# ajf * “ T|J 

ft ft ssa v* s 9 l «. u ti 

ft Ss ft* ft ft S £ -5 

% )T« 35 p*JR» Jn-w 14 SL 1? 2? + t* 

35 2% Ptflnv _B5o ZB. 306 2% £3. S. ft 

|S> ®% Pfizer 1-6* £SM 1544m 47^ 47% - P 8 
IS 4 l®* PhelpO 315 23% 2S% 7 J* 

S* 4n » PhriiT pr 9 U 18 SRi 58% 58$; +% 

*;■ p»« »V u 24 “2 & £ IS 1 1% 

36* £fa PwiaElZW Its »% *• *> 

S 5“ PhBE |](A30 T£ S300 36 » » 

• em. ii, 5*40 iz tea asv »»« +V 

7?2 S 1 * PWLE 3 7 12 1®9 SB-' 

»i£ s? Ph,E p®- 78 *■ z5SDT l "t 

Iisl a* p"« *■ 80 iW* IS* 25 *» 

65* L S'i'E ptl.33 12 ST H% JJJ* _ 

m. ». £*'*5 tirrjB n ziaotB **% ** “* 

,-JS S 1 ,, P** 1 ® BH.28 12 73 11 tt*4 

«?£* 111^ PM 5l7ia M. *10 123% 12534 123V - ** 

«£* * Shll SlS-aS M. *210 1« 11T%tt2 

2T 8 ™ POKE n(9 52 11 ziao 88 88 88 - \ 

2. P*"*® pfl> SO lit 131 77 70, 782* +% 

~ J ??% PtnIE Err on i? zKJO il«Ht 86* BSJ, + Ti 
ztOQ 63% 63% ®% *1i* 


J2*to«r 

a* u» 

a i 
si a 

40, 31i* 

Wa n. 

551, 30, 
163* 13% 
« 20, 

13 111, 

16% 14% 

wfc 

Z7% 17% . 

6% s% 


4Tb 31% 
10% 100% 


Ep® r*7-B0 12. 

tn? ED!* 0^-75 12 


£ £< pHWSb" 5% *% +;« 

3o* PI* 11 **! 4 45 11 44*0 u90, 94% 85 ■" % 

17% Wta pHUS" 60 ai » *28*38 % 271* 28% + ** 

aSb pUS? L. 1 95 0 1210*10% Wi +H 

Mb IS SEE*!* 1 -®" 74 *10 21% 21% «S '% 

SS* £r , ” VH -40 1 3 14 IB 32% XT SB 

55 omi ?*** * Jfi 7 a 610 ao5.3Sb.38 +% 

& ft 5S? 55 “g |,SS 

8^ 38% TO? *71^2 »" 

8* 1»» P«h*WIJi4 


c 5U* 5S? 8 120 24 17 3Wr SO“ 48*1 49% “b 


Mb » wtam 

21 15% Ptanpi n.OT 

0 11 FtenRa Jo 

W* 7 PI arum. 16b 
13% 7i« Playboy 
38 19% Plotu y .Mi 

» 8% PtWd Jo 

Sf< 25 Potainl i 


{ ?” %, 28 18 M 

-60 6.2 48 137 


?« Si Srrr 0 1 20 73 2687 50% 48% ■*% 

IS KS™ 121 •* 1T7 IS 13% 1»l * % 

SS IS* SS 1 ^ «-5 18 35 17% 17b 17% {> 

*2; P«1« .80 3 1 28 ifib •«% W« + 1 * 

Jm* SS? 61-80 7.8 10 SIS 25 ®«b 2*b ~% 

2S 4 S* P 1280 W. 2 25% 25% 26% ~% 

31% PWG pi 4. 40 13. 34 34% Ml 4 34% +% 

S* S. P*A32 11 17 34% 8< 3* +% 

Pf«S>-56 4.2 IS 27 37% 36% 36^ -% 

37% 2f, P«mQ230 6.4 10 465 37% 3B% 36% +% 

f^ 8 E^ 1 f* 4 - 50 90 *29001150* 50 50% +17| 

44 Mb PWQ P»4.04 a3 zSOO 43% 43 43% * % 

23% VP i Premln .40 14 22 29 28% 38% 2S% 4% 

2*% Wl* Prim* slip 4.7 B 02 2Jb 33% 33% +% 

2S% Mb PrinmC 20 883 241. 84% 24% -% . 

44 21 PrbnMs.OB J 32 201 43% 48 43% +% 

71% £0% Praet026O A 1 15 2481 65% SP, «4 -% 

171* 9% PrdR* s J8 1.8 23 70 16 15% 15% -% 

49* . 38 Praiw l.«0 36 IS 25 38% 39 39 -% 

2% 1% PruRCn S2 1% 1% 1% 

a 7b PruW n.OBe 1.0 4r 7% 7% 7% 

w% PSVCof 2 as 10 304 21 20a 20, 

72 S7% PSCol pf7.15 as Z210unb 72 72% +% 

10% &i PSIrwl 1 11. 10 852 9% 9U ft +% 

8 04 PStn 0 1.04 1Z *500 8% 8% 8% 

6% 7 PStn 01.08 n *96806% 8% B% -% 

S3 42 PSIn 07.15 TA *800 51% 8f 51% +% 

71 57 PSIn 0 a 44 13. Z180 71 88% 71 4-1% 

BS 50% PSIn 0 852 14 *680 6 1-60 00 

63 50 PStn 0&3B M. *490 80% 98 80% +1% 

TO 56 PSIn 0 9.60 14. *40 70 70 70 +% 

08 51 PSIn 0196 14 *325084 63 84 


10, 0 t PSvNH 4 1202 10% 10% 10% 

23% 8% PSNH 0 *30022% 22 22% +% 

2S% 8% PNH 0B SB u25% 25 25 -% 

30a 13% PNH 0C is 30% 30% 30% + % 

Z7% 1V% PNH 0D 7 .27 Z7 27 -% 

28% 12 PNH 0E 7 37% 27% 27% + % 

25% 10 PNH pf X <i2S% 25% 29% +% 

27% 10% PNH 00 33 . 27 26% 26% -% 

30% 20, P8vNU292 45 10 T78BTO31% 30% 30% 

34 25% PSvEG2.84 858 1430 33% 30, 331, -% 

43% 33 PSEO 0430 15 *300 43 43 43 -% 

S?« 99% PSEO 05.05 ft9 *100 «51 51 51 4 1% 

53% 40% P8EQ 0558 10. *20 52% 52% 52% -1% 


rfan TO, to% -% 100% sag 

BO 11% 11% .11% “% 335* 

57 11% Tl% 11% ?*» “I* 5 WC 9 P 

rise 83 *& 52, 26 s iS 

•n ii 10, - % «* 18% snawm 

i?0 123% Su J»2 SMTT 

z210 1T2 11T% 112 +1 W% ■*> 

*130 88 88 8B -% » ShMG 

*31 77 70j 70j +% J »1 gwwm 

*BJ0 nOS% 85 BS% + 2% 8% 6 Bhot4w 

rfX,gir 83% ffl% *1% "!» * 

20 ZT% 21% 2t% +% SiarPai 

Sao u»4 85 -% S 2 5?* f^" 9 " 

x2SU 2 Pm 27% 2S% 41% 33% 28 Sin or 

liwwi TO% +V ™ 1ZS * sk »« nB 

^ 21% w5-3 £ g- |™g" 

■M 32b 3? SB 79% 57% SmkB 

IS ®.» +% 61% 257, Smear 

1 S' ft ■»% -% 441 * 33% SnapOl 

17 ft ft ft -% 15% 10 SnyUor 

3071 u^Ob 10 10% + % ^ 00* 9opal 

2* is 4a 821, fi*% 01%. "b' M% SonyC| 

6.B TO 1332 19lj + > 5S S iwtri! 

24 17 3W- 50 40, 49% “% “£• I2J!? 3 

.4 ^ ^ ft ft +! SS% ft £& 

2618 M 5 27 £5 

is s fir-ftift a>j. f 4 « a » 

15 ft .ft a it ft.s ISH ! 

i 13 s% a ft =t 1 a is 

g S .r .a s=£ 

^ ft ft ft « * as* , 

<oc -nji am, 3g3, +b 31 21% SwAlri 

^900u50% 50 50% +1^| 70, 0, Swffor 

TSSnxZ* 43 +% 18 10, SwtQKS 

28% ft +% g 1 * 

«1 23% »% 23% +% ® 77 s * g>^w 

062 24% 84% 2*% -% . 2J* ® 8wtre 

201 43% 43 43% +% '"l ^ ^*W 

2481 05% 63% «< -% g gP*® 

70 16 19% 15% -% ® Spany 

25 39b 39 39 — % ^8 31% Spring] 

I wT 7% 1% ff* 3& gjywo 

4T 7% 7% 7% « ®* gepirt* 

304 21 20, 20, T? §5S*L 

*210072% 72 72% +% ®» «% SIBPiW 

852 8% BU 9% T % 1|i, 10% 

*500 8% 8% 8% 55% 42 

*96808% 6% B% -% 2^7 M% 

*«051% 51 51% +% 1«» 

*180 71 B8% 71 +1% 1»« «% 

*680 M 00 00 30, Mb 

*490 80% 58 60% +1% 30% 29% 

*40 70 TO 70 +% 11% 0% 

*325084 63 84 32% « 

1202 10% 10 % 104 ,4 % ’“b 


p/ as 

Sack £Sv. TM. E lOBtH# 

Smw 309 3% 

Savin 0 40 4% 

6CANA2J4 7.6 TO 320 u»% 
SsftfPW 80 20 17 4585 64% 

ScNmBlJD 18 8 8291 32% 

SdAQ .12 LO 10 BBS 11% 
Scoop 1J4 23 IS 797 55 

Sconys J& IB 13 38 14% 
SaaCm .45 157 96 28 

SeaCi 01.48 12. IB 12% 
BasC p B£W 13. 15 >0, 

ScuC 0C21O 11 38 16% 

SeaLad .48 2.3 12 *388 20, 

EtaCo 140 S3, 

S«aorm .80 1.7 15 1499 *7% 

Saaouf 2T 146 1S' 4 

SealAir .44 1J 20 157 30. 
SaaJPw 1 16 10 £6 56% 

Seam 1.76 45 11 3614 38b 
Sears 09.088 &7 no 1D«, 
SecPuaiJW 44 7 1217 30b 

SMcCpb 32 1.1 19 697 291, 

States. 72 4.4 13 09 16% 

Shawm .60 23 8 85 26% 

Shdrr 2 Mo 17 7 774 37% 

ShelGto.SO 27 8 2045 u»% 

ShMG 01.40 18 isa u36% 

Shrwin JB2 20 15 T73 46), 
Sho0wn 11 380 0« 


Slmww .60 36 17 9 
S*rPac>.ee 84 11 88 


S St 


naw ■ -m 

rNH PfL 

PNH 0D 


28% 12 PNH 0E 
25% 10 PNH pf 
— 27% W% PNH 00 

-Ak «* 20# P8vNU292 

44 Kb PSuhASIU 


08% 54% PSEO 0&BO m 

25% 19 PSEQ 0243 a7 

•177% 80% PSEG 07 70 88 *500 77% 77% 77% 

78 a PSEO 0780 TO. *100 77% 77% 77% -% 

78% 63 PSEG 08.08 11. *100 74% 74% 74% 

74% 50, P®G 07.40 04 *10 u» 79 79 +5% 

97% 76 PSEG pf9.G2 89 *150 87 95% 87 41% 

4% 2% Pubflck 358 0, 3 3 -% 

10, 10 4 Pueblo .18 1.0 10 15 10« 104 16% 

8% 6 PR Com 6 10 8% B% 8% -% 

19% 13 Puae<Pl.78 R3B 408 W 18% 10, -% 

04 0% Pulp* n.030 .4 IB 699 77, 7% 7% -% ■ 

.21% 10% PURB1M2 .8 IB 230 14% 14% 1^, -% 

311, 10% PuraW.84 3-6 67 18% 17% 17% -% 

104 4% Pyre 6 711 5% S 5 •+■% 

63 S4% OtraiOO-O Z4 IS 006 604 59% 59% +% | 

108% 81 OuaO 0948 39 *100 uTOT 106% 107 +% • 

25% m OuakSOHIt 1320 233 2*% 24% 24% 

W% S" Ouam* 6 182 6% C%.' 04 

• 84% 27 QnasMU32. .8110 170 27%. 27% 27i H -3, 

x% 19% awtatfae* * .8 zi i«fi 35% ss J35% +% i 

. R R R 

ft.' 9% 5% Rnnd .0 4| .7 5T 6% 0, 0, -% | 

« 04% 37% fiCA 104 17 24 1080 80, 61% 61% 

53 32 RCA 0150 A1 *150 43 43 43 

MB 87 RCA 0 4 26 2 141% 141 141%+% ! 

42% 33% RCA 0 3.65 8.B 4 42% 42% 42% 

9% 04 RLC JO 23 26 32 8% IP, 8% +% I 

4% 3 RPC 116 04 3 3% +% 

ZHi *4% RTE • .03 20 11 37 21% 21% 21%-+% , 

18% 8% Rad ice 10 96 W% 14% 141, , 

52% 34% RalaPua.10 £1 12 964 51% 51% 5<% 

8% 6% Hamad 22 1101 0, « 6 

21% 10, Banco M 44 10 5 18 19 18 +% : 

- Wj 2% HiwO 456 3% 0, 3% \ 

wn, 53 Rayon .44 A 29 393 1067, 104 108 + *4 ! 

10, 9% Raymk 20 11% 11% 11% +% . 

21% 19% Raynr n 85 21 20% 20% 

5®, 44 Raydml.eO £9 12 1585 uSS, HS% 6S% +% | 

10% 3% FtoatJBt .04 1.1518 0, d 3% 3% -% 1 

21% 11% RdBat 0£13 la 74 11% d10% 11% -% ! 

10% 11% RMM IMP &0 » 1 14% 1^, 1«| 

17% 8% RecnEq 34 31 10, « tt% -% 

10, 7 Radmn .32 13 17 99 0s 9% *4 

1% % ReoM 140 1V10 % 11-16 l 

43% 59% RelchC .80 £5 14 8 0% 31% 31% +% | 

.15% 5% Rap Air 8 552? 15% « 15% +% 

5% 1% RepA wt 1089 0, S% 5% +% 1 

.104 71, RpQypaJO 3.5 IQ 332 0, 8% ?% +% 1 

S5% 401, nepNY164 3.0 11 108 55% »% 55% 

58 50 nft 0B484aaO SO 53% 53% 53% +%: 

35 20, RflpSk 1.84 45 8 79 28% 29% 29% 

i 30% 25% RepBkpt£t2 7.T 68 26% 2Q1, MJ, -% 1 

87 IT*, RadiCot -SB 1.3 170 25% 247, 25% -% 

23% 28% Ravca JO 10 41 1240 27% 28% 20, 7 > f 

17% W, Revere 2 33 18% 12*4 12% +% I 

2*V 18% Racta .79 Z8 17 38 24% 24% 24% +b 1. 

,18% 12% Remind .44 £5 11 711 18% 17% 17% ~*4 . 

rr. 33% 24% Raynbl*148 4.6 B 3011 33% 339, 32% ~% 

% l«b wsr, Reyta 011JO TO. 17 113 110, 11®,-% . 

133% 123% Raytn 01£88 £7 440 u130,l3a% 130,+*, 


*20 67% 67% 67% -1% 
8 25% 25 25 


4% 0, PuWtck 

10, ICP4 Pueblo .10 
8% 6 PR Com 
W, 13 PugstPlTB- 
B% 0% PulPa n.03i 
.21% 10% PuWMna 
317, 16% Purolat64 
io% 4% pyre 
63 8«, OuaKKMO 


ftk 


9% Raymk 
19, Raynr n 


41% 30% ReyMV 1 £4 

88% 60, ReyM p44S0 51 
31 24 RoyM pO.30 7.5 


510 41% 40k 41 
1 8H» 67% 87% -1 

18 30% 30% 30% 


33% 21% RlKAkl .58 £3 17 9*2 28 2S% 25% +% 

77, 2% RvrOak SO 173 0s 3% 3% 


-1S» RcbttnIJOl 
20, 5% yfRobina 


mroax m in 

RotoMJO 12 B 17 38% 38 


173 3% w, J'j 

17 33% 38 38 “% 

43 21 201* SI +% 

285 M% 10, 14 +% 


ax, yiRubins U as> w f ■, 

S »% Wi RochG £20 as 7 348 23% 23% 23% + % 

40| 33% RochT12S0 BJ 10 S3 37J, 37% 30, +% 

• 20% 17% Rc*Ctrnt.7S 84 787 10, 10% 70% -% 

4W» 31% Rodnril.12 12 9 1190 39% 34% 34% -% 

■. *3% 55% RohmH2J0 £8 13 452 78 77*, 77% 

3S 23% Rohr s » 615 20* 3B% 28% +% 

•29% W, RotnCm.42 1.6 30 31 26% 26% 20% -'1 

,21% 8% RolinEs.06 .4 33 2«J 21*4 3% 21 +% 

M 0, HMHns .46 15 17 87 13% 13 13% +% 

. « 11 Roper J4 3.6 S3 10, 17 7 , 17% +% 

£. 28 Rarer 1.12 12 17 1223 35% 34% 34% -% 

,«£> 50% RoytO 3J9e 13 8 2586 6V# 60, 61% +% 


3 12 Ftoyirei 18 86 15% M% 10, 

TO\ Rubmds.48 13 24 344 30, 36% 86% +% 

» 10, RubBt "" * 


w 10, R«Bi 15 250 241, 23% 24*, +% 

f M 18% HusTog .78 32 12 12 23*! 23% 23% +% 

13% Rwgrefl JO 1.5 14 23 » 20% 2tn, 

£1 HjanH 1.20 42 9 107 2SU 28% 20% +% 

S Z! Ryder a .80 1.8 15 384 37, 36% 38% + % 

, “ » Ryland .OB £2 12 733 u30% 29% 80% + 1% 

11% Rymer 5 99 16 15% 15% -% 

1 «% W, Rymer nll.17 aS 9 12% 12b 12% +% 


75 437, 

3 1®4 10 

»IB I, 

95 

'll 

. 5 ? 

M 

: li 

ft ft 

•if 
% % 


s s 

SCM 2 £7 18 

6L lod J2b 1.5 12 
SpSTec J8 £7 15 
Sabine W J 33 
SabnRjUBa ia 
SlgdSa JO 1.817 

Sr* ,Z 

Satowyl.TO 47 B 
Sana JS2 £1 14 
&&PLB2 &0B 


vjSalant 
SallWM .24 .8 IS 

SOieG^Ji 7.6 10 

&)mnB83a ia 9 

Ruidr .09 t8 18 

SArtffWJ* 7J 13 

SF0EP1, 

SFaSoP I £7 14 

SaraLetSO 3,1 14 

S0W« 1.48 4.1 75 

Swire .20 1.1 « 

SavBPI.60 7J 8 

Save 934 £7 

she plus iv 


s 

18 73% 73% 

13 14% 14% 

13 33 32% 

23 16b » 

128 12% 12% 
STO 19 18% 

er ii% ii% 

34 3 3 

150 277, 27% 

878 30, 35% 
285 24% 24% 
» 22 % 22 % 
29 9 8% 

1130 37% 36% 

447 u2»a 29% 
412 0« 8% 

870 33% 30b 
29 25 

508 21 20% 

2633 97% 38% 
4485 052% W» 
.22 36% 35% 
1 17% 17% 

33 22% 22 

S ft ft 


73% +% 
£.-% 

18 - 
13% +% 

iT +% 
TO, +% 

217, +% 

36 +% 

M% +% 
23% +V 
9 +% 

37 +i, 
29% +% 
0, 

33% +% 

a 

38% -7, 
52% +1% 
30% +% 

221 , 

23% +% 
11 % -% 


41% 26% 
31% 16% 

31 20* 

96 38 

38% 24 
51% 34% 
21% 16% 
0 , 1 % 
21% 17 

23% M% 

04 4% 

39 31 

11% 6% 
20, 21 
56% 48% 
110 % 01 
54% 4Q 
0? 5% 

a 31 

24% 15% 

52 33% 

17 12 

28% 16% 
42 31 

10* 10% 
46% 

40, 32*» . 

50% 80% 
36% tPt 
13% -7 - - 
21% 14 
31% 20*4 

97 88 

53, 11-16 

804 52% 
21% 1«% 
20* 17% 
95% 64% 
421, 27% 
18% 1!% 
68% 47% 

I Sb 2% 
354% 227 
B4 1Zi, 
&S% 3S% 
48 31% 

404 «% 
1004 9 71 * 
80, 74% 

31 17% 

S, 5. 

404 ae% 

37% 25% 

44 23% 

41% 26% 
34% 25% 
130% 80 4 

ft 13% 

I 34% 28% 

1 31% »% 

Ha 218 

59% 37 

12% 7*4 

2B% 25 
24% 13% 

43% 33% 
21% 15% 
16% 11% 
26% 16% 
19% 8% 
10% 6% 
BS% 47 
23% M% 

SB 43% 

53 41% 
11% ®» 
30% a* 
21% >5% 

23% 171, 

30% 2S> 
31 25% 

28% 23% 
85% 29 
21% 16% 
33 1B% 

61% 28 
26% W, 
204 104 

5 1 
10 2 5% 

8 23, 

41% 27% 
28% 18 
15% 1B% 
23 11% 

IB 8 
36*4 28% 
22% 10* 
14 11% 

21% 13% 
60* 44 
75 53 

58 50 Z 

!4% 15% 

804 73 

87% 86 

a a 

404 82 

347, 29b 

w* aft 

SS* 

ST** «J% 
30 33% 

W% 4% 

19 10 

28 26% 
40% 28 

ST 8 If 8 

ft ft 

7% 5% 

17% 12% 
35% U% 
45% .34% , 
22 11% 
55% 33% 


Softer .40 1J8 951 30, 

Sin pr (3*3.50 10 3 333. 

SfcyUne .48 2 7 20 885 18% 

Srmtnln J2 &6 «K V. 
SmkB 3 39 U W417A. 

Smcfera .60 1 3 71 47*. 

SnepOrl.16 £7 IS 198 40, 
Snsucter 2 18. 14 2020 11% 

Sooal 2 65 987 31 

SonyCflISe J 13 1742 20% 
SooLm 120 3 S 160 35 

ScxircC 3 30 7 6 53 43% 

SrcCp ptZ40 69 8 uZ4>, 

SoJ«iil£48 &S 11 B 28*, 
Soudwnlp 2.5 II 51 40% 

SoUBk 1 20 13 11 260 30, 

SoetPS£13 36 35 47 S'. 

GCeJEcew 80 8 5855 27% 

SouthC&04 £3 7 2061 20, 

Sob*Gsal.B8 7.1 9 37 27% 
SHETt 2.50 . 62 12 168 45% 
Sons pH 82 £3 824 41 

Some 04.62 88 *190 52 

SoUnCd.72 81 73 21% 

Soutfmfl. 12 25 10 2400 44 

Soutidpt 4 6 7 15 GO 

SoumrkMb £4 8 416 10, 

Sotnk pULSte 11 2 u5l% 

SwAirl .13 J 18 1009984% 
Svrtfor 209 13 

SwtGasl.28 72 8 60 171, 

SwBfUl 8 7.1 8 560 8S% 

SwEnr 52 £9 7 IX 18 

SwtPS 202 7.3 11 866 273, 

Spartan .52 16363 49 14% 

SpocfP 50 24% 

Sporty 1.92 4 0 59 2536 48% 

Spring*!. 52 17 24 IX 41% 

SquafOI.54 43 14 283 43% 
Squibb 1.70 2J20 TOO 81% 

Shdey .X 14 8? 7052 25% 
StBPnf .58 £7 IB 181 20% 

Stttolr .32 24 18 56 10, 

SWOW260 80 X 2035 47% 
SlPacCs 40 1.4 11 4903 u31 

StdPrd 64 £6 6 150 32*« 

Standee 52 15 11 67 15 

StanWkl.04 10 12 524 u35*j 
Starrehl.X 11 10 2 35% 

StaMSNJO 11. 7 11% 

Starcfii M £4 IT IT 32% 
StrIBcp .M 5.4 11 112 141, 
StailDgl.20 ID 16 3575 40% 
SlevnJ 1.X 43 1112 28% 

StwWml.68 61 X 22 27% 

armeWl X 18 S X 49% 
StonaC JO 1.0 46 71 37% 

SwpShpLlO £7 13 174 41% 
StorEfl 1.92 11. 13 126 18% 

uiSiorT 718 3% 

StratMn J5e 9 4 n as 20% 
StridRt .80 15 16 54 22*, 

SuavSh 85 5% 

SonCh .48 1.3 15 24 36 

SunS 308 104 

SunEn n.73e 13 129 22 

SunCo 3 15 10 517 48% 
SunC pf££S £4 2 95 

Sundstd.80 14 14 51 S3*, 

BunMn 363 6% 

SunU pll 19 IS. 68 8% 

SunTroIJO £4 11 353 35% 
SupVUto.38 1.7 17 514 22% 
Supllkl M 1 0 14 435 50, 
Swm* A* 12 25 B 1S>, 
Sytnon 1.06 42 24 2075 » 

SytHTi pO.40 17 74 411, 

SynmCp 14 77 11% 

Syntax Si JO £717 2247 45% 
Sysco .44 .9 18 574 47%- 

T T T 

TDK J7e\7- 7 -45 

TECO £M IB 10 58S 3S% 

• TG9' 11 42 7V- 

tnp us an 10 119 ad, 

TRE 1 35 51 54 X 

TRW 3 as 40 373 85% 

VfTecB* 67 1% 

TeftRnfl.tB 1.4 17 71 B»« 

TaBay JOB 1.1 13 122 18 
Tofley Pl 1 49 88 20, 

TBmbnft40 18 16 50 097, 
Tandy 17 12B7 39% 

Tndyctt 15 1 15% 

Toktmx 1 18 15 37B S5J, 

Tricorn 10 X 3 

Trfdyn 7 51 32Z% 


Ttfrua AO ZB 24 104 18% 

Tata 14 205 64 

Templn .64 1.3 13 391 u48% 

TenrexOOC 11 13 2734 87% 

Tone pr 11 11 1 105 

Tenc pr7.40 14 8 08 

Tareyn W 4» 25% 

Taoore JO 46 142 8% 

Tutor pi 2. 16 It 7 20% 

Texaco 3 11.5 4802 27% 

TxABc 1 J2 IB 11 53 26% 

TaxCmlJfl 8 7 14 914 23% 

TexEstZX 65 8 1864 34% 

TfXtnd Jflb £7 12 173 29% 
Texirua 2 u «04 m 
Texhil 2891 4 

TtMOGaU 1 J 12 SMB 14 

TxPec .40 1.5 15 12 2V, 

TexUtll£52 117 W7B 31% 

T«dl In 4 1B9 4% 

Temort.n 14 10 956 54 . 

Theck 333 X V> 

Th»C* pR15 IS. 1 IH, 
ThrmEs X 33 233, 

ThatBel.X 14 19 289 41% 

ThombiGSb 12 11 X 21 
TlrmModO £8 12 131 14% 
Thrifty .60 £5 IS 83 «*, 

TXJwtr JO 19 45419% d 

Rgertai 355 7% 

Time 1 1.7 IB 1838 81 
Timplr 13 820 IS 

nmeMl.M £8 14 547 54*, 
Tbnxan7.au 41 57 544 447, 
Titan 223 11 

TodShplJZ 48 15 34 29% 
Taftiim*.48 £611 74 18% 

ToEdrtZSa 11.0 234 22% 

Toed p(172 1£ 39 u31 

ToCd pH 75 12. 8 30% 

TwEd pH <7 11 9 29% 

ToJEtf (MX 12. X u35% 

ToKd pS2J6 11. X 20, 

Tonka % .10 .4 6 218 28% 

Tootftoittb J 15 19 58% 

Trchra ■ JO £7 11 13« £2% 
ToreCo .40 £111 150 18% 

Tosco 424 3% 

Towle • 50 5% 

Towle pl 5 3% 

ToyRUe 27 2198 35% 

TiW * .32 IS 12 491 1B% 

Tram! n 226 14 

TWA 854 14% 

TWA p* £25 17. 370 13% 

TransmLGB 4gi6 1189 341, 
TranJncfije U 6 22*, 

TARUy 1 BJ123 3 12% 

TmCdail.lZ 10 6 X 14 
TrenaoC 56, 11 S3 IS® 54% 

Tmsc pH 97 18 48 68% 

Tnw pK7S 18 X 54 
TranExZX .14 588 17% 

Tranacn 10 383 10 

TrGP pH65 7.7 *1 00 08* , 

TrGP p(lB4 19 *197087% 

TrGP pt2.SU 18 4 X 

TmsOh 7 SB 15 

Tmwld .48 1.3 7 1213237% 

TwM pt 2 8.3 M 37% 
TVmtaf£16 4411 8091 SO 
T rev pKW 7J 108 57*,. 
TriCon 36te H 245 u£7% 
Trice puso 9 5 X 20% 
Trials a. 10 .5 0 788 u»), 

TrUnd pf.12 J 58 u19% 
Tnlna p(2J2 7-9 571 u2B% 

TfttPc 1 £5 11 60 Mb 

Tribune 1 1.1 18 1906 B9| 

Trientr J2o ia 5 13 4 

Trice .X 10 13 42 e% 
Trtrty -X 11 630 HP, 

TritEnO-Wb .5 WWO 2Z% . 

TucsEP 3 18 10 «0 44% 

Trftex M 22 W 45 21* 

Tyctfjb -X 1 5 17 IBS 53% 


a> 

On* tar. 
low OaaaDue 

ft ft + % 

°t 4% -% 
X 29% +% 
623, BO, 

31% 32 -^i, 

IB, 11% 

53% 54 
W 1 * Ifli + Ii* 

28% *; +*J 

1Z% 13% -% 
16% I®, +% 
16% 1 6% *i 4 
20% 20% -% 
2% 3% +i, 

40, 463, +% 
Ml, IS + *, 
37% 37% -1% 
2S% 2P Z +% 
3V, 39*, -i-i, 
UK*, 1041, + % 
X 30, ~% 

as% 28% 

TO*, 104 
2S», 28 +% 

37% 37% +*, 
31% 33% +2 

34U 36% +t% 
45% 45% +% 
0, 04 + % 
1®: 16% +*, 
We 10% -% 
30* 39% +% 
33% 333, +*, 
18 18 -% 

ft P " 

46% 46% -% 
«% «% -*, 
10, 11% +% 
30% 30% 

W% 20% 

M% 34% -% 
*3% 43% +’, 
24 241* + *, 

96% 28% 

99% 40% +% 
W, X +% 

32 72 — *4 

27% 27% 

45 45*4 

41 41 

52 52 -% 

20 % 21 % +% 
437, 44 
X X 
10% «% -*, 
51% 51% +1 
23% 24% +% 
12% 13 
17% 17% +% 
84% 84% -1 
117% 17*, +% 
27% 27% +% 
W 14% +% 
24», M% 

48% 40, -*, 
41% 41% *\ 
43*, 43% -% 
0- 81% +% 
23% 2S% -1% 
Iff, 20% +% 
13*, 13% +% 
48 47 +% 

X 28% +3% 
31*, 32*, +11, 
15 15 

34% 30, +% 
3S% 35% -% 
11% 11% +■*, 
32% 32% +% 
M*2 IV, +% 
36% 30> +1 

a » -% 

27% £71, +% 

46 45 — % 

37 37*, 

41% 41% -% 
17% 17% -% 
3% 0, +% 

19% 19% 

22 *« 22 % +% 
5% 5% +% 

36% 35», -1, 
10 10, +% 
21% 21% +% 
46% 45% +% 
85 9S 41 
527, 53 

V, «% +% 
6 8 -% 
30, 38% +% 
21% 22 +% 
SO 50 -% 

S* 2* *' 

417, 417, 

11% 11% 

43% 437, -11, 
48% 47 +7 . 

45. 45 
341, 34% 

a W*.- 1 * 

as, 20%-+% 
287, 287, 

84% 85% +1% 
1 1% +% 
8», 8*1 +% 
17», 177, -% 
30% 20, -% 

a «% +% 

39 39 -% 
15% 15% 

W% », '% 

3 3 

320% 320,-1% 
10, 10% -% 
W% 83% -% 
46% 40, +7% 
37% 37% +*, 
105 105 +% 

u n 

22% 22% +% 
8^ ft -% 
20% 20% -% 
27% 27% +% 

X 26 -1, 
«% Z»*« -% 

33 33% +1 
29% 20* 

IX 108 

3% 3% -% 
73% 14 +% 

26% 263, 

31 31 -% 

4 4% -1, 

52 53% +1% 

8% 10 +% 
237, 277, +% 
23% 23% +% 

40 40 +% 

207, 21 +% 

14% 14% -% 

23% K 
0, 9% -% 

3. 3, ti 

75% 157, -1, 
53% 63% +% 
44*, A#* 

*Ss + ' 

20, 231 +% 
18% 10, +% 
22% 22% 

30% 30% +% 
30% 30% +% 
29*4 20% 

35 35% +V 

20% 20, 

28% 28% 

57% 56% +1% 
22 % 22 % -% 
IBS, 10% +% 

ft ft 
®, 0« 

0, 0, 

34% 347, -% 
10, 10, +% 
13% «% -% 

14% 14% +% 
127, 13% 

34% 3*% +% 
22 22% +% 
12*, 10, 

137, 1« +% 

52?, 53% +% 
60, 60, +0, 
53% 54 +% 

18% 17% +% 

9% n, -% 

O0 2 80% -% 
99% 87% +2 

X X +% 

15 15 

37 37% -% 

S f 31% +*, 

I »l “’I 
5ft W ~% 
27% 27% +% 
20% 26% -% 
19% X +1 
M% 19% +7, 
27% 28% +% 
4®, 40% +% 

531, 54 +% 

0, 6% +% 
157, 18 -% 

.21% 73 
44*, 44% 

S3 8 £? 

53*, 53% ■*% 


12ltak 
Hqb Un 
77% 12% 

56% 39% 
19 11% 

X 22% 
24% X 
X 22 
11% Fa 

14 1®, 

44 27% 

51% 30% 
19% 12% 
84% 48 
151% X 1 , 
43?, 33% 
83% X 
0, S 
S2% 1ft 
34 28% 

41 29% 

43% X 

82% 47*4 

34% 29 
28% 72 
21% 15% 
73 53% 

2* 17*, 

55% 45% 
1021, 
82b X 
0> 0, 
27*, 11% 
204 11% 
38 21% 

32% 15 
30% 25% 
X 14% 

22*4 28% 

10 -£% 
23% 17% 

45 38 
X X 
33% 33*, 
20>, 11% 
F, 2 
38% 27*, 
Fa 5 

5 * 3 

33 22% 

56% X 
X 25% 
397, 29% 
90% TO 
11% G . 
473, 36*4 
39% 32% 
2S« 20% 
24% 16 

22% 17% 
2S% 104 

30% X 
1ft 

53 23% 

Wib 70% 
43 327, 

11% 9% 
20, 21 
X 2F, 
2B>« 2<% 
2<r, 19 
21% 17 
27 IF, 

54 29% 
1<% 0% 
2SB, 17 

ft ft 
0, 2% 

15 ft 

1S% F, 
256, 13 
H 3% 

a ft 

604 37% 
80, 78 
74% 57 
24 TZ% 
05 34% 

81% 70, 

32% 26 
27% IF, 
10% 5% 
34% 21% 
30, 22% 
»% 19% 
40% 31% 
44** 31 
10% B% 
59% 43% 
32% *9% 

40 X 
49% 33% 
23% 1ft 
.20, 21% 
5F, 40% 
25b 19 

a av 
21% 

1Z%. 8% . 
*0* 3% 
23% 1B% 
12 8 
21% 18 
42 23*, 

60; 40, 
20, 20% 
1®, 13% 

2B 18% 
46 37% 

45b 35 
IV, 10% 
0, 4% 

3% 1% 

26% 13% 
0% 1% 

1S% », 
15% 7% 

7% 3% 

14% 8 
15% 6 
46% X 
46 3V, 

33% 24% 
46 377, 

53% 48% 
17% 0, 
37% 74% 

31% 10% 
541, 40% 

a 

20? 17% 
15% B 
14% 77, 
30 z 21% 

0S F, 

ft ft 

20*, 8% 

ft ft 

SW% 75% 
42% 20, 
40% 28% 
43 X 
14 8% 

62% 30, 
80, 5B 

SP ft 

ft ft 

23% 15 

X 41% 
56% 49 
34% X 

I 17 S' 

60, 37% 

1 X 10, 

a% 17*, 

! 4a% ?6% 


rt % 

Stack OlUE 10b Hob 

Tyler a AO 30 12 » 13% 

u u u 

UAL 1 7.8 1400 557, 

UCCEL 18 18 19% 

UOC n 4 17. 8 189 237? 

UGI £04 £6 13 927 34 
UGl 0 £75 11. *310 X 

UNCfles 581 10, 

URS 40 £4 13 » IF, 

USFG £20 53 18BS 43*, 

USG 1 1 68 13 8 1163 u51% 

UmFttt JO 1.1 1G 232 18 
Unitin' 227e 2.9 11 5 78 

UnMV 4 »e £1 1? 72 141% 

(JCOfnpl.84 £6 22 1377 40, 
UnCartASO 55 2G87 81% 

UmoaC 118 8% 

UnSacl B4 £1 9 2U5 22>, 

Un3 pH 50 11. zTD X 

une pi * to. *110 x 

una pase ia *10043% 

UnEi p*S.40 KX *100 0 

(0E( ptU 4 1£ 37 33% 

IMS p(£X 11. 24tf 27% 

une pi£73 m X 21 

123 PM 8 11. zix 73% 

UnExp nl 03e 59 320 17% 


I. 1 1G 232 18 

2.9 11 5 78 

111? 72 141% 

£8 22 1377 40, 
55 2G87 81% 

118 6% 
81 9 2185 22% 

II. ZlD X 

70. *110 X 

10. 1100 402 

m zwo «i 

1£ sr 33% 

11. 24tf 27% 

ia xx 

11. Z1M 73% 
59 320 17% 


UnExp nl B3Q 58 920 17% 

Unpac TOO afi 12 2259 5D% 

UnPc p(7J5 &S 10 111 

Urvyl p) 8 ae 2200 ura 

UrutDr 540 0, d 

UnBmdOSa J 12 IX 24% 

uam pl 9 17% 

UCbTVl 10 .3 57 31 371, 

unium £32 7.4 5 296 31% 

Uttta pt £97 14 27 X 

UTBu pr£X 1L *300 10% 
UMu K < O 9 30% 

UMu ptl.90 11 « 10, 

UnnmdJOb £7 9 81 23% 

Unman 22 J 00 * 43 

UJerS al 16 £4 11 57 34% 

UjOfBkw X U3»* 

LAdMM 17 IS*, 

UPhMn 1 X Fa 

Ua*iG .12 .3 0 900 88% 

USHom 1770 6% 

USLturt JO £1 11 13 377, 

USShoe X £1 14 1485 X 

USSmelX 52 14 7282 23% 

U8SU 0581s 17. 1 5a*, 

USSil 02 a 0.7 340 X 


USfTob 1 72 55 10 I860 31% 

USWos6 72 56 9 755 OB 

UnSKk 13 11 0, 

UnTecM.40 SOX 1252 46% 

UTch p(2.55 68 134 37% 

UnTTel IX 7 6 10 7T2S 25% 

UWR IX 54 18 10 23% 

Umtrde 20 I D 21 1*20 20*, 

Uwvar .X £? 14 B3 2V, 

UnlvFdi.12 £8 11 2 X 

UnLeal 1 4£ 9 10 23% 

Unocal 1 -Mb 5110 £730 34 

Upjonn£0O 2 1 72 982 13V, 

USUFEl.12 £ 0 10 491 37% 

UsHcFdLOS, 96 19 ulft 

VXaPL 2.33 BJ 11 256 20% 
UlPt p*280 £6 11 U28% 

U8*L p(£U 97 126 u30 

IHPL p(2J6 94 384 u25«, 

UtPL (42.04 85 4 31% 

UUHCo 1.40b 51 7 18 23% 


3 1.40b 51 7 18 23% 

V V V 

Corpl JB2.4 13 732 53% 


Valera !H 70S 10% 

Valor pH 44 14 11 24*? 

Valeytn 76 2% 

VanDre 1 3J B 11 Z7% 

Varco 197 3% 

tfarco pt 6 13’, 

Vartan JB .0 38 143 27% 

Van 40 15 44 1229 u16 

Veeco AD £3 18 121 17% 

vendo 15 13 9% 

VestSefJQa 4S 47 u12>, 


Vendo 

Vessel JOa 98 
Veatmn 

Viacom .X J 
VaEP pH 75 99 
VoEP ptI.2D 99 
Vetnys 
Vornad 

VuIcnMtSO £2 


15 13 9% 

98 47 utfi, 

16 1090 u15% 
J 21 790 S3 

99 z70 BO 1 , 

99 *300 74 

17 8 21*? 

M 21 08% 

12 14 22 08% 


WJCORZ42 90 
Wackbt .» £6 

Walrwc 

WIMn a .14 A 
WatgmsJQ U 
WkHRssl.X 
WalCSvJO 13 
WalumlX £4 
WalU pl 1 93 

WaHJ pH X £9 


WWW 


90 9 X 30, 
£6 X 23% 
98 5% d 
A X 1638 327, 
19 17 1327 26% 
122 72 

1317 18 38% 
£4 8 638 42% 

93 210 16% 

£9 3 56 


Whatco .88 ZB 10 254 3«b 

WmCm13o .3 *160739% 

warerll J6 £3 21M 48 

WashGd.66 7.9 9 574 21% 

WshNafl.O# £8 8 288 27% 
WmN pfi>50 49 St 51 - 
WshWt 2.48 97 8 184 u29, 

Wade a . 1954 u38% 

WeDUn JS 1314 162 20, 
WayGofiO £010 21 Fa. 
WeanU " 42 ‘ 4 

WebbDJO J 11 67 22 

mutch M m sot 

WOliAnlja 7J XI u22 
WrisMs .54 1.4 21 XI 39 

WeHaF £72 418 304 66% 

WelEMZM 11. 11 101 25*, 
Wendy s .24 1J5 18 2^ 70% 

WutCo-48 IBIS 17 27% 
WPenPpM.50 15 Z150 X 

W*8»1P£X £0 16 XI 44 

WflctTfllO* » 317 U% 

WhAirt 6 2892 6% 

WlAlr wt M8 2», 

WAir pt 2 S.0 8 X 

WCNA 1231 T% 

WCNAprTJ5 65L 27 11% 

WPad 11 2 134 

WUSL * .20 US XI 15% 
WUnton 534 11% 

WrvU pIS X 71, 

WnU J4E 45 13% 

wvm p« s 14 

WtagE 1J0 27 13 2l» 44% 

WastvclX £9 12 173 45% 
Wfeyerifl 3D 40 24 3208 32% 
Weyi pfZJO 51 U X 
Weyr Pf4.50 54 X US3T, 
vjWtiM 2 7% 

v/WPit ma ziX 22 

vfwnpqjt *300 w 

Whirtpi 2 1711 455 53% 

White 1.50 4 5 129 33% 

Whitohl 12 73 31% 

WbWak.X 3J 13 226 IF, 
Wilfred .12 -B 14 IB 13 
WIUCXG.10 .7 6 111 IF, 

wmuum.40 60 17 1702 23% 
WilmEl 223 73, 

Wilshr&lOb 12 13 8 4% 

WtnDtal.74 4.9 13 MB 36 
VWnnbfl JO IA 27 790 IV, 
Winner X 8% 

Wisc£P2.48 57 10 437 43% 
VWsE p)508 »* 2110 94% 

WbePl£04 98 10 X 417? 
WtacPXK 7.0 10 X 40% 
mat IX £0 11 1750 41% 
WotvrW.24 19 T70 1Z% 

Woiwtfi 2 13 12 373 BJ% 

Wotw p(2J0 £5 1 88% 

WrldAr 79 V, 

Wrtfliy 1.80a £0 15 13 82 

Wortlzr 2 3 

WyleLb J2 22 63 3) 14% 

Wynns .60 4.0 11 26 15% 

X Y Z 


WeHaF £72 

Warm £00 

Wendy* .04 
WutCo-48 


WndTgi.04 

WhAirt 

WlAlr wt 

WAir pt 2 90 

WCNA 

WCNAprTJ5 85. 
wPad 

WUSL* .20 U 

WUnton 

WrvU pIS 

WnU fXE 
wun ptA 


Wfcyertfl 30 40 ! 

Weyi pfZJO 51 
Weyr pr4.50 54 
vjWtlPtt 
vfWPiUHB 
vIwnPRil 

WMrlpI 2 £7 


Whmak.00 

Wilfred .12 

WUicxG.10 

wmiaim.X 

WilmEl 

WilshrOlOb 

WinDtal.74 

VKnnbfl JO 

Winner 

Wisc£P£48 


Woiwttj 2 £3 

Wotw pt2J0 £5 

WrldAr 

Wngiy i.BOa £0 

Wortlzr 

WyleLb J2 2J 

Wynn, .X 4.0 


X Y Z 

Xerox 3 4.8 71 4727 ufi4 
Xercm p(5X 87 M4 50, 
ZaloCp 1J2 40 13 04 327, 

Zapata .12 £l X 831 B 
Zayra a .48 .B 18 305 02% 
ZenrthE 956 SX 19% 

Zero s .» 1.7 16 37 21% 

Zumln IX 32 IS 02 41% 


lev Daubs Dan 
13% 18% +% 

54*? 5t>? -1% 
15% 15% +■% 
23% 23% -% 
23% 23% +% 
25 25 -% 

9% 10% 4% 

11% 11% -% 
41% 41% -% 
50, 31% +1% 
17% IB +% 
T7 n 42 

140% 140%“% 
40, «7, 

ai 8i% -% 
8% 8% +% 
22 % 22 % -% 
32 32 

40 « -1 

40? 40? 

61 61 
31% 32% — % 
£7% ITS, 

20 % 21 +% 
72% 720, 

17i, 17% 

40% 43% -% , 
109% 110,-% 
02% 83 +b 
7% 0, 

2F, 24 +% 

77% 17% “% . 
37% 37% 4% 
30% 31% -% 
28% 29 +% 

19% IF, +% 
30 30 — % , 

15 15% +% 

22 % 22 % -% 
42% 43 
34% 349| 4% 
34% 34% +1% 
IF, IF, 

ft ft -7, 
5% F, 4% 
37% 37% +% , 
42% 42*, + % 
X 23% +% 
50* 50, -% 
2F, ?6 +i, 

30% 31% +% 
B6% 66% -% | 
F, 9% 

45 48% +% . 

37*, 37% I 
25 25% 4% 

23% 23% +% I 
20 % 20 , -% 
2*U 24% +% 
29 29 

23% 23% +% 1 
23% 23% -*, 
133% 133% — % 
35% 37% +% 
11% 11% 

26% 26% 

X 28% 4% 
28% 29% +1% 
25 25 +% 

s* §a +,< 

R ft 3 

Sf 8 1°" 

2% 0, 

27% 27% +% 

0, 3% “% 
10, IF, 

27% 271? - % 
15% 19? +% 
16% 171, 4-% 

12 ft +% 

14% 14% +% 
52% 50? +% 
90, 961, -% 
73 73 -1% 

21 % 21 % -% 
68% 68% 4% 

004 08% 4% 

29% 30, +7, 
M% »% -% 

5 2 -i 

X 26% 

21% 21% -V 
36% 38% +% 
4t% 4t% -% 
10% 10% 

58 » -% 

91% 31% 

38% 38% +% 
47% 47% -% 
20% 21 
28% 27% +% 
51 51 ~% 

25*, 25% 4% 
37%- 37% +% 
27%' 27% -% 
8%. V, 4% 
3% 4 4 f, 

21% 21% -% 
9% S% +% 
211? 22 +% 
38% 38% “1 
00, 66% 4% 
M% 25% +% 

10 10 
271, £71, _% 
45 45 -1 

43% 437, + % 
10 % 10 % -% 

6 & 

2% 0, 

2V, 25 -% 

1% 1% 
d 11 11% -% 
130, T34 
14% 15 -% 

11% 11% 

7 7-% 

1Z% IF, -1, 
IF, M +% 
44% 44% 

44% 45% +% 
3V, 32% +% 
45% 45% 

53% 53% 4% 
7*; 7% 4% 

22 22 +% 
171, 18 +1% 

53% 53% 

33% 33% +% 
30% 31% 4% 

18% IF? -% 
12% 13 +% 

13% 13% 4% 
22% 23% +1% 
7% 7% - % 
V? 4% 

35% 35% . 

IF? IF, +% 
0? 6b 
40, <3% +% 
Mb Mi? +1% 
41% 417, +1, 
40% 40% +1, 
40% 41% 41 
IF, 12% 

81% 01% -% 
86% 86% -% 
V, V, -% 
90% 90% 

3 3 +% 

VP, 14% 

15 10, -% 

617, 62% +1% 
56% 66 
32? 32*0 

ft ft -5» 

41 41 | 


P/ Sh 

StaX Be E 100, Jflgb low Ore Qmgs 

Actors - 13* 2% 2% 2% + % 

AdBusJ .16 17 332 £7 26% 26% - % 

Aeronc 113 5% 5 S% + % 

I AflIPtW .44 25 81u4(Pi 40 X - % 
AuCal 11 294 87, 8% F, «■ % 

ArCelpfIJO 76 11% 11% 11% - % 

Alphaln 21 IF? 10% «% - *, 

i Amdahl .TO 28 538 15% 15% iB% - % 

I AtarMl 4 4 6% 8*j S, 

AUzeA .52 67 5 W, 14% IV, + % 

AMzoB S 70 8 IV, 1*% W% - % 

AMBM 332 6% S 6 - % 

APrt 12 7 38% d3F, 387, - 1 

APtec Mb 23 i iF, IF, 15% + % 

AmRoyi£Q5o 291 11% 11% 11% 

AScrE XX 6% 0, 0, - *a 


Andjcb 2 0, 0, 2% - % 

ArgpPI 81 2% 2% 2% - % 

Armtrii 97 4% 4% V, + % 

Arundl 14 3 IF, 19% 193, + % 

A*mrg JO X 190 0% 7% 7% ~ % 

Astrotc 289 1% 1 1%4 % 

AUaCU 37 % 916 916 - 1-16 

Attaswl 1 F? 0? F? - >* 

Avond JO IX 27 221, 2P, 22 1 , + % 

6 B 

BAT In.iee 2360 V, 4 13-16 4 13-16 

Bonstrg 20 F, F, F, - >, 

BoryRG 3* 5 4% 4?, 

Baruch 371 IB 16 9% 9% 9% - % 

bergBrJSb 15 96 32*, 3 2% 32% + % 

BiCCps -X 10 8 287, 28% 287, + % 

&gv .40 IB 27 15 V«, K + % 

EknkMf 1 13 8 30 X 50 

BtountA .45 36 9 15% 15% 15% 

StOtaitB .X 36 5 IS IS 15 - % 

BomVbI jb 25 B% d F, F, - % 

Bosvmr 17 X 5>? 0, 5%- % 

Bowne .44 ia 5 20% 20, 20), - % 

Brscng 1.60 85 20, 27% 27% - % 

c c 

cor 13 19 ii 25% 2S% 29, 4 % 

Oil Cp a SI 7% 7% 7% — % 

Cameo .MBS 14% 14% 14% - 1, 

CUarcg JB 58 14% 14 <4 - l, 

CosHA BOO 1Z 12 17% 17 17 - U 

ChmpH 47 IX 1% 1% U, + % 

ChnjpP .72 21 41 22 217, 2(1,- % 

ChttAAa X 14 184 18% 18% 18% + % 

Chifltf 1 20a 12 1 19% 18% 19% - % 

Cfatoci.SSe 9 U 37*, 3F, 57*4 + 1', 

CmpCn « 7*, 7i, 7i,+ % 

Crvctrm M 11 7 18b IF, W*z + % 

ConsOG 306 v, 4% 4% - % 

CnStore 16 228 17% 16% 17% - % 

vjContA 8 64 13% 13% IF? 

ConUffl 9 11 2F, 20? 25% - \ 

Cross 1.M 18 28 3V, 34% 34% + 1, 

CroCP 8 6 1 r, 17%. 17% + % 

CrutoR 92 S-16 *, % - V16 

CrysK) UQS % 3-16 % -1-16 


Stack Ow 

Cub* 39 
Curtice S2 

Oanttpn 
DataPd .16 
Odmed 
Devtcp 

Dig con 
DilOOs 
Diodes 
DomoP 
□ucom ,80 

EAC .X 
ERC 
EoatO 
EstnCo 1 
Estpp 417e 

EchoBg .12 
EUnor 
EnrSrv 
Eapev .X 

Fnblnd JO 

Futon 

FtacnP JBt 

vlFlama 

Flute TJ8 

ForestL 

FreoS 

gw 

GauyO 

GfktYlg 

GtaMR 1 

Gtnmr ip 

Go law 
ddFId 
GrodAu X 
GrtLkC .X 
Gieenm 
Gretoer 93t 
OroCh .50b 
GHCdg .52 

Hentrdx 50 
Hasbro .15 
ttnhCh 
Heintck .10 
HsranO 
HotlyCn 
HfiwOn 
Hormia .56 
HmHar 
HouOT 07e 
Huakyg J6 


hri pC HIgl.60 


P 1 Sh 

E lOOi Mpb In* Dorn O 

11 X IF, lfi% IF., * 1 

11 sa 77% rr cn, * 

O D 

MO J% 2% ?% * 

254 14% IF, 14% t 

3472 % 916 918-1 

VOS 20 14% IV, W%- 
16 1% 1% 1% 

» 02 42 41% 41% * 

19 13 4 F, 3% 

StTO 2 11S-M 1 1916 
4, 63 33% 3 2% 3T; - 

E E 

X W F, 9, 

21 51 9% 9% 9% * 

155 04 04 04 

10 1 19 19 19 - 

7 3 31% 31% 31% 

1231 u16% IS, IS, - i 

28 3 2% 2% 

IS % 11-16 % 

9 1 20% 20% 70, 

F F 

8 3uJ4% 24% Mb* 1 

83 5 4% 4% — 

21 ID 131? IF? 13% 

5 4% 4% *%“ 

17 M 30 29% 30 - 

30 as 29% 29% 2B?4 - 1 

18 *7 26% 25% 26 + ' 

G G 

ia s% 5% i% 

17 57 -1 1 1 - 

68 17% 17% 17% + 

13 6 38% 38% 383, + 

28 15 29% 29 29% + 

2 4% 41; 4', 

47 11-1G % IS- 
IS 4 17% 17*, 17*, 

18 121 39% 38% 3? t - 

14 44 221, 22 22% + 

12 £4 IF, 12% 12-', + 

12 12 12% 11% 12% - 1 

932 U% 141, 14% - 

H H 

15 101 25 24% 25 ■» 

17 1830 371, 304 37 + 

87 9% 9% 9% - 

ID 65 1G : , 16% 10? * 

57 15 4 F, 4 

8 11*, 11% 11% 

1878 £7% 20? 26% + 

12 34 33% 23 23*, - 

91 6% 6% G% 

215 3% 3*4 3*« - 

873 6% 0? 6% 

< I 

60 33% 32% 32% - 

7 21 F? 6% 6% 


| Pi Sh 

Stack K* E 10th Mpk bn One Ckaga , 

mssy 9 39 17, v% 17, 

> kn£yj)i 29 6 2% 2% 2% - % 

kuStyg 60 50 11% H% 11% 

[ tamm .ib i is is is 

fntSxni a 3% Fi 3% + % 

IroqErt 37 3 38% 38% 38% + % 

J K 

Jetrcn .7n IS 63 9% 9 F,- % 

JoftnPd HS 2% £ 2> S + % 

JShnimt 4 289 11% 11 11%+ % 

KayCp .20 13 II ifl% IF, IF, - % 

IU%Ph 284060 11% 10% 11%+ 7, 

Kmarh 23 4 3% 3% 

Kwfty 13 2% 2% 2%- % 

K09efC£32 92 74 25% 25% 25?, + % 

L L 

Lexer 3) X 1U, 11% 11% ♦ % 

LersurT 7 ll 6% F, 6% + % 

Lonrar X M8 «5% 44% 45% + 1% 

Lutnex .OB 32 » 16% 16% 10; t % 

LjnchC 20 27 12 14% 14% 14% 

M M 

MCO Hd 15 10 vr, IV, >4% 

uco Rs M 1% 1% !%- *, 

MS n 15 TO, 10% K% 

MSB 8 2 2 2 

Mac rod X 15-16 *, % 

MannaC 3S 15 22*4 22*, 22*, 

UjulPr 17 7 52 51*, 51% - % 

MntRoh .12 21 M 13 n 13 

Marin 23 793u2G% 2S% 20, + 1 

Media 1 16 is » 70, 73 73 + % 

MChGn 5 547 3', 3% 3% - *, 

MtdAjn JO 12 X F, 9% F, 

MKhlE J4 29 165 IF, 1? 12 - % 

MovreL 2 7>- 7% 7*+ 

N N 

NtPSM .10 2B8 2S>, » 2S>, ♦ >« 

NMxAr 79 21 2 IF, IF, 19% 

Ntboc 1 »e 13 20 26% 26% 26% + % 

NYTrmfcs 60 17 278 X*, X<- 40+ - % 

Note* a 7 4% «. «. 

NCdOps 19 9 9 

NudDI 9 30 4% 4% 43, + 1, 

Nunwc * 7% 7% 7% + % 

O P Q 

CEA 14 10 20% 20*1 20 1 ' 

OxkvMls 20 4 20% JO*, 20>, 

QurkH 20 29 361 14 IF, 13%+ % 

PaHCpx 38 27 143 34% 33% 34%+ % 

PE Cp .251 116 % 7-16 7-16 

PeruuC 80 32 J7% 27% 27% + % 

PMLw 2*4 1% 1% 1>, + % 

ftonrSy S 3% 31, 3% 

PnDsm 25 8 17 16% «7 

PrtTvray 1 80 12 I 78% 78% HP, - *, 

PopeE* 120 3% 3% 3% + *4 

Pretud IS 152 F? 3% F? 

Ft R 

Rajpofl .12 43 » 20% 20% 20% + 3, 


r i & 

Stock Bw E lOta»Bk l*w One On* 

Harrabo .72 £5 22 20% 20% 20% + *, 

Resn A 65 44% *4% 44% + % 

RsiAsa 14 21 8% 8% Vi - !« 

RstAaA 12 1 7 7 7 

RCAwy* J8 25 TO «% 17% 10% + % 

Ropers .12 20 £1 20% 20, 2tJ% + *, 

ROW 8 12 8% B% S%+ % 

RykoQ .50 16 18 26 » 35 + *, 

5 S 


SJWb IX 

IX* 

Schetb 56 
SOOCp .50 
SccCap .16 
Shewn 
Soutron 
SpedOf 
Spancar 
BtVtavn .08 

£tor£i 

TIE 

Til 

TaoPrfl .20 

TandlV 

TchAm 

TciiSym 

lechlp 

Tried 

Trieson 

Te,Air 
lOdPID 24 
TtiSM 
TubMax 


Ultmte 
UFoodA .10 
Uravfb 
UnvPal 

WAmC X 
Wish 

VornA 20 
VmuA) 

WTC 

Wano9 .16 
Wind* 
WihPjt 1 12 

WtfUig 

WetlAm 

WotGra 

WsttaQ 20 

WIMBri 

Wichda 

Wdws 

WwdoE 


12 3 3Ji, 37% 3r, - », 

S 0, 0, 6>* 

16 23 W, 5% 5%- % 

15 54 32% 317, 31%+ % 

0 TO 00 30 SO 

6 59 11 10% 10%+- % 


57 

% 

M6 

te+MB 

13 «5 

7*, 

7% 

7% 

12 

8% 

8% 

*% + *4 

8 

»5 

» 1 

7% 

X 4 

5% 

5% 

5%+ % 

20 

1% 1% 
T T 

1* 

469 

y, 

5% 

9% 

25 6 

8% 

8% 

0a 

W 37 

18', 

ir. 

10,+ «« 

20 2»u10, 

11 

1: * f 

11 

p. 

2 ? , 

2% 

14 « 

14% 

10, 

137,- 1, 

13 14 

5 

5 

5 

53 27 

0. 

9 

9 - «, 

386 

«, 

«% 

«%- % 

2 7Q3 

16 

1b 

15 -1% 

189 

15 

1«% 

IV, + % 

12 

1W, 

IIS, 

11% - % 

53 

1% 1% 
u u 

1% 

21 151 

M% 

36% 

28% ♦ % 

23 

O, 

1% 

', 

14 106 

0, 

0, 

87, 

X 

14% 

w% 

14% - % 


V W 

11 23 10? 15% 
2 V, 4 f „ 

50 1 8% 8% 

28 IOO 4% 4% 

30 GO 5% 5% 

1941 19% 19 
IX % 11 IS 
14 1J3 129% 121 
135 7% 

10 % 

40 3*4 2% 

13 57 11% 11 

331111 12% 12% 

2*0 2 2 

10 3360 4% 4% 

63 2% d 2% 

X Y 2 

4t 5 «% 


s%- % 

19 - >. 
5, * 116 
123% + 2*? 
2%- % 
% + vie 

04 + % 
« - % 
12% - % 

V. 

2a- % 


OVER-THE-COUNTER Naodaq national market, Z.Z0pm 


Sax* Saks Mgk low test Cbag 

{Hndxl 

ADC 77 ' 130 221? 20*4 22% +1 

AEL 16 14 IF, 13% - % 

AFG 87 271, 27 27% + 1, 

ASX 551 11% 11% 11%+ % 

Acatfhi J5r 396 2>« 2% 2% 

Acefrtn I 1048 10, M*? 15*, + 1% 

Adftay J4 200 24% MU 84%+ % 

AdacLb 179 1% 1*, 1*,- % 

Adage XI 5% 4% «% - % 

AdvCir 39 0, 8% 0, 

Aeqotrn 117 5% 5 5 

AOBsh .BO 30 16% 15% 10, + *, 

AgcyRa t 187 27 26% 2®,- % 

AirMd .10a 413 10% 10% 10% - % 

AirWtac 677 14% 13% 13% 

AtexB MO 678 4V, 43% 44 + % 

AWn 314 50, 58% 571, - t. 

Algor nx 13 6% ft 6% 

AlegW JOe 28 20, 23 23 - % 

AHegBv .X 1004 2S% 2V, 2S% + % 

AlUBn .84 781 17>, 17% T7% - &, 

AlpMto X 6% 6% 6%- % 

AIM, 042 13 12% 127? 

Amend .44 31 10, 10, X*«+ % 

AWAJrl 2037 12% 11% 12 - % 

AmAdv I 215 Z% Z7-16 2% 

ABnto .50 107 15 14% 14% 

AmCarr S3 14% IV, IV,- 7, 

AConU 78 10 Vi 8 

AFdSL .00 38 17% 17% 17% - % 

AmFrtt 1 3 7% 7% 7%+ % 

AFKhcs .X 71 34% 34% 34%+ % 

AG reef .60 1290 317, 31 Ji% + % 
AmtnLt JO 74 11% 11% 11%+ 1, 

AMagnt X S» 5% 5% 

AMSa 5 23% 231? 23% + % 

ANdna .1.20 131 33% 3Z% 32% + 1, 

APWyG" ' «£ 37, 3% -3% ' 

AmSec 102 105 30 35% 38 + % 

AmSlts - . -.197 14% 139, 14 * %. 

ASotar - 657 1% 1% - 1%- 

ASiirg ■ ... J38-1016 t '■ %- 3V16.--.% 

Arnnn 1.60 470 39 58% 38% - % 

Amrwat 4 22*, 22% 22% - % 

Amgen 275 14 13% 13% - % 

AmskB 1 577 40, 30; 3F, 

Ampul .40 74 20 10? 20 + % 

An logic . 647 14% 14% 14%+ % 
Anaron 47 IF, 13% U% 

Andrew BIB 19 10, 18%- % 

Apogee .14 IBS IV, IV, 14% 

AprioC . 1325 13 12% 13 + % 

AppleC 100*3 23*? 22% 23 - % 
AfXBtoa 216 32 31% 31% - % 

AptdCm 348 17% 17*, 17*,- % 

ApMMt S3 24% 23% 23*?- % 

ApidSr 1 87, 0, 0,- % 

Archive 835 9% V, F? +. % 


job 

39 20% 
132 4T% 

20*1 

4t% 

20% 

4t%- % 

ConFbr 

GnsPBp IX 

4 7% 

X 527, 

.12 

154 0, 

333 0, 

5*7 

9% 

sf ' H 

0? 

Consul 

CndBc £04b 

324 7% 

21 45% 
106 »*, 
521 10 

44 

197 7% 

3 23*, 

23*4 

7%+ % 
23',+ % 

CUM Ha 

CtUsr. 

.24 

83 10? 

13*, 

13% 

Convgt 

8201 13% 


Stock Sriu Higb low loll Ctap 

Cnronr 138 12 11% 12 

ChriJM .X 604 34% 2V, 24% - % 

Cmus -12e 8 45% 45% 45% - % 

Cipher 1253 17% IP; 17% - *? 

Clpnco I 17 F, C% 6%- % 

Ckem 154 7 0? 0?- % 

C&SGa .88 16051 22-', 22% 22% + % 

CtzHd 1.04 74 40, 40 40,+ % 

Ceut A t X 39 38% 39 + % 

Ctrl* B 196 22 39% 38% 30, 

CtfyFed .40 635 12 11% 11% - % 

ClyNCp -Mb 121 33% 33 33% + 9, 

CtartcJ J8 177 23% 23% 23 — % 

Cleardi 78 17% 17 17% - % 

Ctovim 2 11 W 18% 19 

CWUnta 926 24% ZZ% £4>« + I', 

iCoastF 17 171, IF, 171, 

! CobeU 294 17% 171, 17% 

- CocaBU .56B 9 48% 48% 40, 

Coeur 81 17% 10, 17 + % 

ODpenk 10727-16 2%2M6 + (-X 

Cohernl 1B8 16% 10, 16% + % 

ColabH 164 5% 5% 0? 

Coiagen 61 14% IF, 14 - % 

CoWns 31 4% 4% 4% 

CoMAc 1 17 37 37 37 

CoMTIe 295 20 10% 19% - % 

CokM .74 03 IF, 19 19 - % 

Comers 1531 9% 9% 0,- % 

Comes! .12 209 22% 22*; 22% - % 

GomdU .16 2221 IF, 12% 17,- % 
Cemdial 3633 MS 2 1M6 2 1MB -5-18 

enteric £20 308 39% 39% 39% 

Cmoell 1.04 131 48% X% 46% 

CmKhg .56 305 12 11% 11% - % 

CmwTl 1.60 11 38 37 37 - % 

ComAm X. 1%. 1% 1% 

'Com (rid JB 69 29% 28% 29% - 1, 

ComSys .108 334 9% 0; 0, 

.CmpCde • ■ 43» 28% 25% 20, 

CmpCrs J2 935 -19% 19% 19% ■* % 

Compus * <25- - F, 3% 3% - % . 

CCTC 231 ‘V, 0? 6% - % 

CmpAa 8356 349, 34% 34% - % 

CoibM .08 29 9% 9 9 

CptEnt 33 8% S% 0, 

CmptH 172 10% 10% 10;- % 

CmpWn M F, &, 6% 

CmptR .12 21 8% 8% 8% - % 

CmptM 1070 2% 2 J MS - 1-16 

CmpPda 120 8% 8% 8% 

CmTsks 33 23 22% 2F, 

Cptcti 143 », 11-15 

Comtiir 37 11 IF, 11 

Concpti US 8% 0% 5% 

CnCap £X 138 10, 10, 10, + % 

CCapR 1.88 129 1H, 11% 11% 

CCapS £18 515 IV, IF, 14 


9% 0%+ % 


AUuFd 195 11% 11% 11%+ % 

AMHfl -05e 1120 12% 12 12% + % 

AHRees 214 24% 24 24% 

ABSeAr 598 12% 12% IF, - % 

AtwdOe (74 15 14% 15 + % 

AulTtT I 12 5 43, 4% . 

Autmtx 290 F, F, F, 

Aumon 73 0, 07, F, - % 

A vac re 479 15% 13% 13% -U, 

AvntGr 70 S 43, 4% - % 

Avniek 192 13% 19% 19% 

Avatar US 21% 21% 21% + % 

AvIatGp 2 22*? 22% 221? - 1, 

AzkM JO 185 3% 3% 37-10 +1-16 

B B 

B0OO £20 X «8% 49*, 49% - % 

BRCom S F, 0, 9%+ *, 

BancoU .40 30 12% 12% IF? - % 

BCpHw 130 67 30% 38% 38 

Bentaac 5 7*, 7% 77, 

BangH .00 57 11% 11 11% 


Salsa Spires are unoitetaL Yeeriy Wphs and lows reflect the 
previous 52 weeks plus the current week, bid not the totem 
tradng day. Where a spat or stock CMdsna amounting re 25 
percent or more has been paid, the year's hlgtv+ow rang? and 
dwfdand am shown tor the new suck only. Untoss othanwsw- 
notod. rues or dMdantls ore annual dtofaUMtiwiis based on 
the totem dadaratkn. 

iHMttend alio asctraM. b-annuta rate ol tMdsnd plus 
stock tMdand. o-«quWminB dhridend. dd-caiatid-naw yearly 
low. a-dMdand declared or paid In precatkng 12 moMhs- g- 
dMdand in Canadton tonda. subject to 15* naiwwktenoe tax. 
kdMdand aectorad atter 3p»Hjp or stock dividend. }-<Svk1end 
paid Ma yaar. omitted, deterred, er no action taken at totem 
dfridand meeting. fc-dhMera] declared or paid ttria year, an ao- 
currutothm issue wltti tMdands In atraan.^ rwiew tasue to the 
past 52 weeka. The tegh^ciw tenge began wUi the start of- 
tredtog. nd-next day detaNNy- P/E -price-earnings redo. r-dM- 
dand doctaoad ot prid in preoodng 12 rnoalhs. pfco stock dbri- 
dand. e-stock spK. OMdande begin* edth date et sptt. star- 
erio*. t-dtokland paid In stock to precedng 12 months, conk- 
matedeeah yalua on.ex-diuidend or ex-dtotributlon date, u- 
now yoalytVgh. v-tnding halted, vl-in benkniptcy or reqaivw- 
ahlp or bring r eor g a ni sed ureter the Bankruptcy Act. or aeou- 
rltiea assumed by sum companies- wd-fistribtjtad. ad etan 
issued, w e wdh wenant e . a-tot-dhridend or ex-rights, stfe- 
M-dktrlbudorL xw-wkhouj warrant! y-apt-cMdend and aries 
In Wl yW-jtokl z+atan h toft. 


antwerp/brussels/gent/korttruk 

LEUVENytUXEMBOURG 
Your subscription copy of the FINANCIAL TIMES can be 
hand-delivered to your office in any of the above locations. 

For details contact: Philippe de Norman. Tel: 02 S13 2816. Telex: 64219. 


BKMEs Z 517 5S% 591, S8% 

BUI Am 1 17 9% 8% 0, 

Benkvt t 6 19% 19% 19% - % 

Bonus A0 302 23% 22% 23 + % 

BaronO 58 IF? 12% 12% 

Bamss 1226 20% £0% 20% -f % 

BtTnA 2 0, 0a 0, - % 

B»Am 1.041 8 W, B% 0% - % 

Bocff • -00a 107 37% 30? 38% - % 

BeyBtas£40, 228 55% 543, 85%-% 

Boy<y .12 10 8 6 6 

BnChCf 2 10% 10% 10%+ % 

Benhaw 26 12% 12% 12% 

EtotzLb 1.32 286 38% 30, 30? + % 

Big B 1 IF, IF, IF, + % 

BlgBeor ( t« 17 16% T7 

Bindlys 131 10 0, 97, - % 

taftes 1236 F, 5 5% - % 

Biogen 471 ib% 10, 16% - % 

Btosra 404 7, 2 2% ♦ % 

BwteR 31 0, 7*? V, - % 

I Birdlnc 130 7% 7% 7i? 

Bonlftn 1 65 « 37% 37% 37% - % 

i BobEv -30b 75 21% 21% 2H, - % 

BrilTc .16 84 4% 3% 4-1, 

1 Bostfic 1 273 32% 32% 32% 4 t, 

I BstnOsj 77 4% 4% 4% - % 

BstnFC -45a 2*1 34% 33% 333,-1 

BraeCp 229 11% 11% 11% + % 

Bronco .12 318 4% 4>, 4% 

BrwTom 189 1% 1 MS I S-18 - M6 

Brunos .18 3B8 IF? 15% 15% 

Bundle ' 196 2E% 29 29 - % 

Brnhrn .34 413 10% 104 16% 

BurrBs 357 18% 17% 17% - % 

BXIAj 1.04 35 29% 29 29% 

BusuMd 2124 8% 8% 8% - % 

c c 

C COR X 6 5% 5%- % 

CPRhb 229 4% 4% 4*?-% 

CML 80 IF, IF, IF, - % 

CPI .OSe 4 25 25 - 23 

CPT 715 0 5% 5%- % 

CSP 230 141, 13% 13% - % 

GACI 187 3% 3% 3% 

CtaySc .93a 1926 J3% 23 23% +1 

CalMic 138 9% 0, 9% 

CeJSfvg - 34 4% 4% -V? 

CeUqnP 11 -1% 1% 1%-l.lfl 

Cainy .16 160 1S% 13% 13%- % 

CaoonG 1820 27% 27 2T>, - % 

CapCrb 71 13-18 1F18-M6 

CedDlD .OB 38 20? 20 20% - % 

CanerCJG BOO V, 4% 4% -1-16 

Caramk 1037 16% 1H, 15%+ % 

Carton I 111 20% 20% 20*, - % 

Caseys* 827 ie% W% ib%- % 

Cantors 102 10? 16 10? + % 

CrarBc 1.80 87 Sri, 30? 38% - % 

Centex 542 2S% 2B% 25% + % 

CenBcs 1.50 8 X 39%. 38% 

CBshSa .76 B1 24% 24 24% + % 

CFdBxs .84 48 257, 25% 25% + 

Cermtk H 3 3 3 - % 

Cetua 14308 25% 2^ 24% - % 

CnopEn 21 F, 2% 2% 

CharmS .20 282 2T, 27 27*, + % 

ChkPnt 251 18 17% 18 

ChkTdi B7 7 7 7 

Cltwn M 4 17 X 2&i 33 * % 

Ghemex 105 7*? 7% 7% - 1, 

cnryE .iZ 22 10% 10, 10% + % 

CW&il 18380 9 8% F,+ % 

ChiPass 162 25*, 25 25% + % 


CoprSto 474 2+16 17, 2 -1-16 

CoprLsr BOO 0, 4 15-15 5 M* - HB 

CooreB JO 490 23 22% 22% - % 

Copy tel 39f 17-', 17% tr, + % 

Corche 116 TO 9% 9*»- % 

ConGB 1J* 306 33% 3 Fb 327?- % 

Coma 2620 2 1 , 2V1B F, 

Cam 81 v, 4 4 

CMiBr/ .14 39 15 14% 14%- % 

.Cronus 313 W, 19% 19%+ 1, 

Cn»Tr JO B74 24% 23% W - b 

OwnBk 52 14% 14% 14% + % 

Crumps JS 227 25 24% 24% - % 

CutlnFr .94 19 Zf% 21% 21% + % 

Cuham JO 72 19 18% IF, + % 

Cycwo 174 207, 20 20% + % 

D D 

DBA 84 18 15% IF, * *, 

KM 50 3% 3 3*|+’, 

DEP 386 14% 14 14% 

DSC 1225 7% 0, Fg- % 

DabySy 1332 18% in, 18 - % 

Domfflo 345 79, 7% 73, 

OariGp .13 83 126% 123% WG*, - % 

Bateds .34 517 IF, 19% 10,- % 

DialO 325 117, 11% 11% - % 

DtSwtch 507 6% 0, 0, 

Datscp 8 20? 28 20?- % 

Datum 23 5% 0, 5% + % 

Dawson 3 4% 4% 4% - % 

OebSbs JO 51 21 20% 21 

DecMD 378 12 11% 11% - % 

Dekalb .72 37 24% 23% 2F, - % 

Demid 63 0, 71, 6% — % 

OiagPr 1 16*, 10, 10, + % 

Dlasonc 4834 V16 3 15-16 315-16 
Dtcean 17 22*, 2V% 22% 

Otened 290 4% 4 4i, 

' DigtCm 113 43% 43*? 43% - % 

! . Dion ex 5 40, X X - % 

DtrGnl 20 483 22% 22% 22% + % 

DomB 132 X 30, 3S% 3F, - % 

DreftH .20a 3 IF, 13% IF, 

DoytOB 88 196 20 19% 10, 

Drantz JO 38 13% IF, IF, - % 

Dnulr 82 HP, 14 14% + % 

DreyGr 120 22% 22*, 22% - % 

DunkOa J4 SO 28 25*? 25% 

Durlran .56 31 12% 12% 12% + % 

DurOts .15 318 12% 12% IF? - % 

Dynccn 2B9 9% 9 -9% + % 

DyrtChC . 2287 32% 30% 32 +1% 

E E 

ECJTbI .2 7 7. 7 -3, 

E1P .12 6 8% 0? 0? 

Eagm 15. 3. T 1-16 1% 115-15+% 

EtxnJb 104 3X 41% 41% 41% 

ElChle 25 7% ?% 7%+ 1, 

BP»S 1-52 BSS IF, 15% 15% - % 

aw use >2% ij% ij% 

EJbhg 12 71? 71? 7% 

Eldons .W 10 17% 171, 17% - % 

EleeBto 74 8% 0, B% + % 

ElCaiti 344 20 19 19%+ % 

ElfNucJ 298 15 14% 14% - % 

EtcRnt . 294 17 IF, WJ, 

EktMto 81 4% 3% 4% + % 

EJronEf 32 7^ 7% 7% + % 

EmpAir 18 14% 14% 14% 

Emutox 593 12 11% »% - % 

Endta . 870 45, 4% 4% + % 

Endveo 5 7% 7% 7*, - % 

Endeu 004 5% 0J 5% + % 

EngCnv 104 19% 18% 19% 

&>Pa« 87 30, 18% 18% - % 

Engphs JO 7 18 15% 10, - % 

EnzoBI 178 13% 13% IF,- % 

Equal 1TO 0% B% S%- Utf 

Eaton .20 43 0i 08 0, + % I 

EricT 1 J5 b 58? 2W, »; 2S% + % } 

Eriytnd 2 0, 9% 9% j 

EwiSri 84 21 201? 20% - % I 

Exovtr 1096 im, 10, 18% + % , 

F F 

FDP 9 8 7i? 71?- % l 

FW 10M 11% 11 H%+ *, 1 

FamRest 119 1% 1% 1% - % , 

FarmF X IF, *2% »% + % ; 

Fima 1 . 78 2173 77% 7V, 717,-1, 

FedGpa 577 1G% 16% 18% - % 

ForoDu 951 F, 3% 3% - ’» I 

FMxop* 152 16 IF, IF, I 

Frier* 137 376 34% 3F, 33>, I 


FitthTfl 1.00 
Figgio 

F.unv .60 
Rnalco .20 
Fingmx 
Fimgan 

FAtoBk 1 12 
FtAFin B0 
Fiat ns 94 
FtColF 

FConrC 1.20 
FlCom B9a 
FExec 
FFCais 
FFF1M -40b 

Ftmcp ao 
FtFflMs 
FtflBk .44 
FJerN 100 
FMOBa .86 
FNCina 1.X 
FRBGa 100 
F1SF1B J0C 
FSecC 1.10 
FTenns 
FsHJoC 124 
Ftokey 

Fhusd X 
FlaFdl 
FtoNR .80 
FlowSs 
Flurocb .28 
Fonorii 
FLionA .11 
FLienB .08 
For Am .98 

ForeetO 1 
FctlnF 
FortnS 
Forum .0Gb 
Pnaier .10 
Frenifit X 
Fudrck 
FuttHB .32 

GTS 

Gahtao 

GomaB .10 

Geneich 

GenetS 

Gene* 

GaFBk 
on Ms 
GibsGs .24 
CtgaTr 
Gotaos 
GoukJP 78 
Grace .52 
Gindco 
Gr antra 
Gtpnts 
Grpnfie 
GWSav Xr 
GlScFo 

Gtoch 

Gudim .10a 
GffBdc 15c 


Sain HJgb law text Oxw I 
RtodN I 

(4 60. 68 58 - % ) 

18 30? 38% 3B%+ % : 

1 15 15 15 - % 

72 4% 4% 4*1 ♦ % 

789 9% 9 6 1 , ♦ *, 

57 18% 15% 16% 

351 38 371, 38 4 % 

9 34% 34 34% 

989 36% 25% 204+1% 

31 24% 23% 23% 

162 22*4 21% 2P, 

60 6% B% 6%+ % 

1009 20? 20, 20% 

17 27 26% 20, - % 

72 25*? 25% 25*4 

58 10, 17% 10, + % 

121 21% 21 2ri, 

11 31% 31% 31% + % 

19 4fll, 40% 40% - % 

110 29% 28% 20,+ % 

12 an, 37 37*,+ % 

G5 45% X 45 - % 

14 30 30 30 

1536 25 23% 24% - % 

51 20? 26% 26% 

836 45% 44% 45% 4 % 

37228-16 25-16 27-16 -V16 
19 12W 12% 12% 

619 19% 18% 10% - % 

9 42*4 « 42 - % 

108 12 11% 11% ~ % 

24 10, IB 16% 

434 67, 5% 6*,+ % 

25 21% 20% 21% 

«S 23 22% 23% - % 

II 34% 341? 34% - % 

MS 14% IV? 14% + % 

- GZ 22*? 22% 22% 

53418-16 17-15 17-16 
574 11% 11% 11% + % 

367 4% 0, 4% + % 

2406 20? 38% 29%+ % 

1510 5 4% 4%~ % 

591 18% 19% 19%+ % 

G G 

43 3 27, 27,- % 

37 17% ie% in, : 

79 6 5% 57, I 

272 70% 771? 78 -1 I 

SOM 10, 10% 10% I 

155 3 2% 2',+ % 

379 28% 26% 20j 

36 7% 71, 7% 

2426 21% si 21*,- % 

5 >3 13 13 

993 18% 10, W% - % 

400 15?, 15% 15% 

80 19% 10, «%+ % 

X 12% 12 12%+ % 

43 V, 0, V, - % 

38 14% 14% 14% - % 

974 7% 7 7 - % 

28 271, 26% 26% 

58 0, 9 0, + % 

183 20 19% 20 ♦ % 

79 10? 16 15% + % 

30 % % % 


S**4 Sato, Ikfk law Lou COag 

IHwtol 

ITX 138 10? 13 13*«+ +• 

LoPMos X 22% 22% 22%-', 

LOZ By IX 6 54 53% M ♦ % 

LadFra a 1S6 21% 30% 20, - % 

Laitnw 20 53 15% 143, 15%+ i? 

UunaT -B0 9 13% 13% U% - % 

Lancaai 72 12 IB'? 10? 1B% * % 

LeneCe 120a 11 63 53% 63*? + % 

Lawsns .32 71 30% 397, 39% - % 

LeeOu 91 6% 6 8 

Lemer 10 12% 13% 12% + % 

LewsP JBh 125 7% 7i? 7% - *, 

Lexicon 301 3% 3 31.16-1-15 

Lmutm 67 115-10 1% 1% 



67 1 IS- IB 1% 

1% 

.09 

24 

24% 24 

24% + h 

J4 

>3 

40, 475, 

X, 


TO 

B% 9 

•%- *4 

.30 

921 

19 10, 

18% - % 


694 

38 37% 

377, + % 

£20 

9 

38 38 

38 

.18 

3 

5% 3% 

5% 

.35 

884 

531, 53 

53% + », 

IX 

32B 

29% 29 

20, 


1216 

23% 22% 

23 -1 


522 

171, 10, 

M M 

«7,- % 


282 

9% 9% 

9%- % 


13428 129, 18* 

12% — % 


11 

0a 8% 

8% 


23 

5 5 

5 + % 

.24 

1787 

22% 21% 

221, + 1% 


56 

33 33 

33 


MackFr 712 (0% 10% 10% 

MadGE £28 83 28% 28% 26% 

Ma|RI 87 9% 87? W§- % 

Malms .Ole 35 13% 13 13% 

MgtScI • Brt 12% 12 12 - % 

Merit* X 25 18% 18% 10; 

MftrsNs 1.24 396 X 39% 39% - % 

Mama JO 6 19% »*, 10, - % 

Margux ' 181 4% 4*? 4% + % 

Marq« ■ IX 0, 8% 8% - % 

Mririis 1 309 36b *1 30, 

Mscoto 108 30% 20 20 

Maasicr 43 7% + 1-16 


(ju.nra .ion re 10% 10 T 

GffB*: 15c 30 3, % % 

H H 

N BO JO 18398 10% 10% 10% - % 

Habers B7 12% IMl 12% - % 

Hadco 29 5% 0, 5% - % 

Hadson 126 4 3*, 0, 

HamOU JO 259 12 11% 12 

HarpSs » 9 22 21% 22 + % 

HrdN 1.72 77 38% 30, 38% - *, 

Hamws JO 21 8% 8% 8% 

HawhB 391 3% 3% 3% + % 

Htinm 57 1% % «,+ % 

HWidyn 050 4% 4% 41, 

HchgAs .16 351 20% 20 20, + % 

HchgBs .08 18 20% 20 20 

HetenT W0 3?, 3% 3% - % 

H«u 35 20% 20 20 -i, 

HenraF .02, 8 35 » 35 

HiberCp 18 9« 23% 221? 23 - I? 
Httkom 55 14% 13% ta 

Hogan 415 0% 77, B - % 

HmFAz 7 33% 33% 33% - % 

Honied .64 455 37% 37 32+1 

Horzlnd 1ST 5% 4% 5 

HSNJ 441B 33% 32% 32% - % 

HumjB M 152 32 31% 32 + % 

Hntgta 167 15% 10, 16% 

Hinges .64 200 20, 25% « + % 

HytxiK 346 31% 31% 31% + % 

Hypora 119 18% 16 18 - % 

I I 

IMSs JO 795 337, 331, 33% - % 

ISC 1101 15 14% 14% - % 

tax 851 W 9% 9%~ % 

fmunex 1 OS 15% 15% 15% -1 
maemp 122 6% 0, 9, - % 

MdiN 1.60 17 52% 521? 52*? 

Intoflsc 468 SB 27*, 28 + % 

Ititon 98 15% 10, 15% + % 

InstNlw " " 

Intecm 
IrigOv 
IntgGen 
ISSCO 
tntol 


Metres .10 76 34 33% 34 + % 

Movers 1007 10, 19% 10, 

Uaxwei IT 13*4 13 13 

161 3 2?, 8 15-16 - 1-16 

S T52 4% 4% 4% 

.88 318 387, 30; 36% - % 

McFarl U5 10? 10% 10% 

Medex 05 8 8% 8% B% - % 

MedCre IX 5% 5% 5% % 

Mentor 566 1-*% 13% 13%- % 

UemrG 1018 17% 17 17 - *, 

Mere Be 1.92 32 43% 43% 43% + % 

MercBe .95 BO 17 36% 37 + '? 

MrdBcs 1.80 6 40), 40% 401, - % 

MeriBn .84 23 32% 22% 22% 

UoryG 105 16% 10% 16% - % 

Ml com 347 221, 25 22 - % 

MicrO 35 3% 3% 3% 

MtaMh 3 0, 6% 5% - % 

M.CnJy .06 13? S'# 5% 5% - 7, 

MtarTa 5216 1W, VP, 11% + % 

MlCrtw l«1 11% Iff, 11% + % 

MtcSms 122 8% 7% &% + % 

UdPCA 206 3% n, 0, 

MdStFd X 1M 22% 22', 22% + % 

MuUBk 1.24 IN 42% 42*) «% 

MdwAIr 803 F, 0) B% 

Mill Hr, 44 423 25 S«% 24% - % 

MilUcm 177 4% 4% 4% 

Mriipr X 315 50? «% 50,+ % 

MHXScr 111849-18 4% «%- % 

Mutator 654 23% 22% 22% + % 

UGaak 69 5*) 8% », - % 

MobiCB 156 104 12 12 - % 

Modmea X 122 25 24% 24%+ 1, 

Motoetr 326 10% 104 104 

Mrio* M3 55 38% 30, 30; + % 

MontCi .450 45 29 28% 29 + 3, 

MonAnt 78 104 17% 18 + % 

Monaiu BSS Iff, 10? 18% - *, 

MontrC IX 20 35% 35% 35% 

Mot Flo .01 117 18% 16 18 - •> 

Morrsn X 2« 21% 20% 21% + % 

Moariay 1079 5% 5 5 - % 

MotCib .30 3 17% 17 17 

Mylars* .10 1670 in, 10, 17*, + % 

N N 

NCA Cp 33 4% 41, 4%- % 

NMS 51 4 J, 4% V, + % 

Napeoa X 10) 10, 10,- % 

NBnTax .78 14 OT, 20% 20% 

NUCtys 1 50 705 39% 30, 36 - % 

NtCptrs JO 444 25% 24% 25% + % 

MDau .44 278 177. 17% 17% - % 

NHflCs J4 221 18% 18 104- % 

MLumb 223 4% 4% 4% 

NMicrn 1414 3% 3 3%- % 


20 4% 4% 4% 

Nelson 138 6*, 6 6 - % 

NwkSec 412 0, 8% 6%- % 

NMhSs 3487 16% 10, 16 

Neiaigs 134 36 33*J 35*; + 1 

HBrunS 225 0? 9% 9% 

NE Bus 64 XI 381, 37% 38 

NHtnpB .80 99 387, 377, 38% + % 

NJWI 1.12b 37 34% £h, 34% 

NwtdBfc .15o 191 20, 19% 20, + % 

Newpl .05 1483 20% 20% 20? 

NwpPh 243 12% 12*, I2i, - % 

NiCalg 1751 V1B 1 11-16 

(MlO B X11B3 Iff. 18% 16% - % 

Nordan .68 3 15 18 18 - % 

Noreeir .44 286 53*, 52% 53*,+ % 

NrafcSa ja 55 S3 53 63 - % 

Noratan 37 to, E% 8% _ 1, 
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Ocfllaa 85 Va 9% 0, 

O0IGP 1.08 X 40, -HP, 48% - % 
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OldKid 1.10 89 3V, 34 3V,+ % 

OtaRpa .74 262 30, 38% 38% 
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OneBco X 457 35 34 34 -1% 
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OpiXR 131 20, 24% 24% - % 
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Orbu 1163 7% 7 7% 
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OlirTP £84 SB 3V, 34% 34% - 5, 
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OwnMa -S 0 17% 171, in, — % 
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P Q 

PNC* 1.32 786 38% 377, 377, - % 

Piacar IX 223 46% X X 

PacFst 2623 137, 131, 13% + I, 

FacTrt .80 30 »% 15% - % 

PjooPh 38 m, IF, 17 - ij 
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PsrfcOh JO 37 IJi? 12% 12*, — % 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


■ . . ; t _^j 
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KEY MARKET MONITORS 
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20004— 


Frankfurt 

Commsr afa snk 

Doe 1,1953" 100 




-Jiwo 


150f— 
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Pans 

CAC General 
Dae 31, 1982-100 


iooKjs^ 



h4SO 

ifZOO 


1961 


1985 «96 
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> TOSO 
Jaa “ _ 


— tHOO 


STOCK MARKET MDICES 


HEW YORK J«nM W<wi Vaere*. 

DJ Industrials 1,55424* 1558.94 128768 
CXI Transport 744.78' 75558 61504 

DJ Utilities 17353’ 1745S 149.00 

SAP Composite 209.69* 210.29 17959 


LONDON • 

Jaa 30 

Prow Yearege 

FTOrd 

1,156-4 

1,150.0 

986.1 

FT-SE100 

1,429.1 

1.4214 

12772 

FT-AAH-ahara 

683 .40 

688.46 

61462 

FT-A500 

760.63 

755.93 

672.79 

FT Gold mines 

342-2 

3375 

469.6 

FT-ALonggBt 

10.68 

10.72 

10.86 

TOKYO 




NMcul 

12.949.04 1 £957. 14 11.960.60 

Tokyo SE 

1.038.00 

1J039.10 

929.19 

AUSTRALIA 




AflOrd. 

1,074.2 

1,0605 

7644 

Metals & Mins. 

538,4 

533.7 

441.1 

AUSTRIA 




Credit Aktien 

121.03 

121J51 

59.4 

Belgium 




Belgian SE 

2,840 S3 

2628.79 

2.10037 

CANADA 

Jan 30 

Prev 

Year ago 

Toronto 

Metals & Minis 

22766' 

2.289.6 

2,179.0 

Composite 

Montreal 

2*51.2* 

2.856:8 

26044 

Portfolio 

14001* 

14027 

13244 

DENMARK 




SE 

n/a 

21954 

1725 

FRANCE 




CAC Gen 

284.8 

2845 

1966 

tna. lonoonco 

107.5 

108.0 

107.1 

WEST GERMANY 




FAZ-AWen 

652.08 

666.40 

39531 

Commerzbank 

1,958.0 

24032 

1,1486 

HOMOKOHQ 




Hang Seng 

1.72021 

1,73635 

133544 

ITALY 




BancaComm. 

473JQ0 

47428 

263.45 

NETHERLANDS 




ANP-C8S Gan 

248.1 

251.5 

1954 

ANP-CBSlnd 

2385 

2422 

156.1 

NORWAY 




OstoSE 

372.36 

374.04 

333.17 

SINGAPORE 




Straits Times 

601.82 

599.45 

821.60 

SOUTH AFRICA 

Jan 30 

Prev Year Ago 1 

JSE Golds 

— 

12942 

914.7 

JSE fedustrials 

- 

1.081.7 

8804 

SPAIN 




Madrid SE 

108.66 

10756 

11328 

SWEDEN 




J&P 

1.780.48 

1.72957 

1.432.11 

SWITZERLAND 




Swiss Bank (nd 

5655 

5782 

4143 

WORLD 

Jan 29 

Pm 

Yearago 

MS Capital Inti 

2584 

258.0 

195.7 

| COMMODITIES | 

(London) 


Jan 30 

ftev 

Silver (spot tbdng) 

439.70p 

439.2Sp 

Copper (cash) 

£1,012.00 £1,02450 

Coffee (Mar) 

£225760 £222250 

| 08 (spot Arabian Light) 

n/a 

n/a 1 

| GOLD (per ounce) 3 


Jan 30 

Pray 

London 

$357.75 

$35640 

Zurich 

$357.75 

$35425 

Paris ((bring) 

$353.97 

$354.73 

Luxembourg 

$356.00 

$35430 

New York (April) 

$359.40 

$35630 


CURRENCIES 


US DOLLAR 


(London) Jan 30 

Previous 

Jan SO 

Pnerioua 

S 

_ 

1.41 

14025 

DM 2379 

23875 

3355 

33475 

Yen 193.0 

1944 

27225 

2724 

PFr 72925 

7325 

102825 

102725 

8Fr 242 

24215 

26475 

2635 

Guilder 2689 

2.6975 

3.7925 

3.7825 

Ura 1.0224 

16284 

22874 

p pan on 

BFr 48.65 

484 

88.6 

6845 

CS 1A19 

1.4155 

2405 

-1485 

INTEREST RATES 

EanhctaraadM 


Jan 30 

Prev 

(3-month offered rata) 



C 


12^S« 

12% 

SFr 


4fa 

4fa 

DM 


4’Ka 

4'fa 

FTr 


17% 

18 

FT London tatibanfc tbdng 


(offered rate) 




3-month US$ 

8Y« 

8fa 

6-month US$ 

8% 


US Fed Funds 


8* 

8 

USS^nmah COa 


740* 

740 

USB WoiltBT-MBl 

l 

7.02* 

741 


US BONDS 


Dn iu ry 


Jan 30* 


Rev 


8% 1988 

8% 1993 
9% 1995 
9% 2015 

Pitta 

100%. 

98%. 

102*%. 

105%. 

mu 

Price 

-100%« 
- 99’ fa 
102*%* 
105 *fa 

YMd 

8422 

8665 

9.098 

9323 

TraadayMex 






Jen 30- 



Maturity 

Return 

Dm/m 

TWd 

DW* 

(years] 

Index 

chuige 



1-30 

13866 

+041 

873 

-041 

1-10 

13526 

+0.03 

847 

-041 

1- 3 

12944 

+047 

848 

-042 

3- 5 

13736 

+0.11 

8.80 

-042 

15-30 

15049 

-041 

963 

0 


Source: MerrS Lynch 


Pm 


Corporate Jan 30* 

AT&T Price Yield Price YWd 

10»_Jun*J990.._100% Ll$H 100* 10.15 
3% July 1990 86.091 755 86091 7.85 

8* May 2000 90% 956 90% 956 

Xerox 

10* Mar 1993 104 952104.797 957 

Diamond S hamro ck 

10% May 1993 101 1042 102284 10.06 

Federated Dept Stores 

10% May 2013 90% 956 90% 956 

Abbot Lab 

11.80 Feb 2013 109561 1070109561 1070 
Alcoa 

12% Dec 2012 107527 1150 107527 1150 


FINANCIAL FUTURES 


CHICAGO UM HP Uw Prev 

US Treasury Bonds (C8T) 

8% 32nds of 100% 

Mar 84-28 86-07 84-24 84-29 

us Tram am* (wav) 

Sim points of 100% 

Mar 93.15 93.19 8349 93.13 

Cor U B u s te s o* D ep o si t (BM) 

$ 1 m points of 100% 

Mar 9258 9242 9231 9258 


Three-month l 

Sim points of 100% 

Mar 9249 8212 9159 9215 

20 y ee r WoHensI IMS 

£50,000 32nds of 100% 

Mar 108-22 108-27 108-07 108-13 


’ Latest av&tetote Bgurvs 


WALL STREET 


Sentiment 
dampened by 
Fed data 


DISAPPOINTING federal statistics os 
US economic growth and the trade defi- 
cit damped some of Wall Streets enthu- 
siasm yesterday, unites Terry Bylatid in 
New York. 

The stock market again jibbed away 
from challenging its previous high 
points. Dr Henry K>nrfm*n, chief econo- 
mist at Salomon Bros, further discou- 
raged hopes of a cut in federal discount 
rate, and bonds turned sluggish in the 
face of next week's $23bn sale of Treasu- 
ry securities. 

■ At the close the Dow Jones industrial 
average was down 6.76 at 1,552.18. 

Turnover slackened from the near- 
peak levels of the previous session. 

Dr Kaufman told reporters at a meet- 
ing of New York bankers that, while he 
thinks the Fed will probably remain “ac- 
commodative,” it will not cut the dis- 
count rate “in the near future,” despite 
Japan’s reduction. 

With the dollar weaker after news of a 
widening US trade deficit, support for 
blue chips faded at mid-session. 

Also bearish was the increase of 04 
per cent in the Commerce Department’s 
leading economic ind i cators for Decem- 
ber, well below market estimates, and 
suggesting that the economic pace is 
still slow. Some analysts now see an- 
other sharp downward revision in 19B5 
ffoai quarter GNP estimates. 

Technology and car stocks, which 
have provided leadership over the past 
five daily advances, ran out of steam 
•yesterday. 

Computer issues were unsettled by re- 


ports that IBM plans to cut prices on 


personal computers. At $150%, IBM shed 
$%, but among its competitors. Apple 
Computer lost $% to $23 Vi and Commo- 
dore International $1 Vi to S7y«. 

■ American Telephone & Telegraph, al- 
so challenging IBM in personal compu- 
ters, shaded $% to $22%. 

- Detroit motor stocks to meet profit- 
taking included General Motors, down 
$% to $74%, and Ford $% lower to $63%. 

Chrysler was $% off after rejecting ru- 
mours of plans to bid for General Dy- 
namics, which added S1V4 to $71% in 
brisk trading. 

Digital Equipment, $1% higher at 
$154%, provided a lone firm spot among 
the. data processors. Burroughs, down 
$% at $68% and NCR, $% off at $43%, saw 
some small selling. * 

~ But the -chemical groups, -Which will 
benefit from lower prices for oil as well 
as from the general boost to industrial 
economies, continued to forge ahead. Du 
Font, still responding to trading results, 
gained another $1% to $65%. Monsanto 
gained $% to $49% and Allied at $46% 
added $1%. 

But oil stocks rallied strongly as the 
analysts took a fresh look at the implica- 
tions for profits of the latest fall in oH 
prices. Exxon was $% better at $51%, 
Standard Oil of Ohio $% to $47, and 
Chevron $% to $35%. 

Defence and aerospace issues stead- 
ied from the shock of the shuttle disas- 
ter. Morton Thiokol eased $V* to $32%, 
and Rockwell $% to $34%, while Lock- 
heed held steady at $46%. 

But the Dow transportation average 
fell smartly as profits were taken in air- 
line and rail issues. Northwest Air fell 
$1% to $48% and American $1 to $47. 
However, Pan Am edged up $% to $8%, 
challenging its previous hi g h , although 
lightiyJradedL 

Despite weakness in the dollar, 
pharmaceutical issues ran into profit- 
takes. Pfizer fell $1% to $47% as the Fed- 
eral Drug Administration looked at its 
.Feldene drug. Merck eased $% to $135%. 

Corporate results received a mixed re- 
ception. Xerox pleased the market with 
a turnrouhd into quarterly profit, and it 


jumped SX% to S62% in good turnover. 
Time, the magazine publisher, eased $% 
.to S60% after announcing lower profits 
'and a cut in staffing. 

Mead, the palp and paper manufactur- 
er, edged up $% to $45% despite sharply, 
lower quarterly pr o fi t s. 

- The credit market had a sluggish, ses- 
sion, with short-term rates making little 
response either to federal funds at 8 per 
cent once more, despite $3hn in custom- 
er repurchases from the Federal Re- 
serve. The bond market lay dormant, as 
traders were left to position themselves 
ahead of next week's three major auc- 
tions of Treasury securities. 


TOKYO 


Central bank 
rate cut has 
little impact 


THE BANK OF JAPANS cut in the offi- 
cial discount rate yesterday had little ef~ x 
feet an Tokyo as speculators traded 
more actively in lower priced stocks to” 
take capital gains, writes Skigeo Nishir . 
waki afJiji Press. 

The Nikkei average lost 8 JO to • 
1244944, despite the exchange’s simple 
arithmetic price average registering its 
eighth consecutive increase of 0.75 to 
73341. Turnover, lower than Wednes- 
day's 479m shares, was still high at 408m 
shares. Gainers outnumbered losers 440 
to 412, with 126 Issues unchanged. 

Stock in companies which announced 
new developments changed hands 
quickly. Prices jumped on buying by 
speculators and brokerage dealers but 
fan imnwriiotely when profit-taking set 
in. 

All Nippon Airways, which will short- 
ly start its first regular international 
route between Tokyo and Guam, was 
typical of such interest Transactions to- 
talled 1852m shares, the day’s heaviest, 
and the issue closed Y44 higher at Y876. 
Japan Air Lanes shot up Y1,000 to 
Y13.7Q0, apparently on purchases aimed 
at capital gains. 

Janome Sewing Machine, which has 
the equipment mar- 

ket in a tie-up with IBM Japan, came in 
third with 1348m shares. It surged Y800 
at one stage, but finished only Y5 higher 
at Y575 on late selling. • 

Frima Meat Packers leaped Y45 to 
Y495 on rumours that Oscar Mayer, its 
second largest stockholder, would sell 
its holding. Persistent talk of a link with 
IBM prompted investors to buy Tokyo 
Juki Industrial, which climbed Y20 to 
Y775. ... ...... .j 

Stocks related £o environmental pro- 
tection firmed. Mitsui Mining jumped 
Y47 to Y604 on tile second heaviest vol- 
ume of 1548m shares, reflecting brisk 
demand for desulphurising equipment. 

. E bara w as Y12 up at Y482. 

HoweverTBlue chips, which would suf- 
fer from a loss in export margins due to 
the yen’s rapid rise, fell under small-lot 
selling. Hitachi shed Y13 to Y775, Sony 
Y130 to Y3480 and Hoya Y40 to Y2.180. 

One to three-month call and bill dis- 
count rates plunged 0.75 per cent be- 
cause of the official discount rate reduc- 
tion, but had no impact on the bond mar- 
ket The yield on the barometer 6-2 per 
cent government bond due in July 1995, 
which declined sharply on Wednesday, 
rose from 5.440 per cent to 5.520 per 
cent But the yield on the widely circu- 
lated 6.5 per cent government bond mat- 
uring in D e c em ber 1995 dropped from 
5.640 per cent to 5430 per cent 


SINGAPORE 


BARGAIN-HUNTERS kept Singapore 
narrowly mixed yesterday as most in- 
vestors remained on the sidelines wait- 
ing for some trend to develop. 

The Straits Times industrial index 
gained a marginal 247 to 60142 on turn- 
over down to 8.6m from 74m on Wednes- 
day. 



AUSTRALIA 


FAVOURABLE domestic news and con- 
tinued strength in the industrial sector 
pushed Sydney to a record yesterday. 

Hopes of a fall in interest rates cou- 
pled with the better-than-expected con- 
sumer price index figures contributed to 
the 13.7 rise in the All Ordinaries share 
index to a high of 1,074^2. 

BHP also figured prominently in the 
record-breaking session. Australia’s big- 
gest company hit a high of AS9.10 during 
the day before settling down to end 32 
cents up at AS948. • " ' 

News Corporation gained for the third 
day, flatting 80 cents to AS1040 on pre- 
dictions of a strong rise in profits if Mr 
Murdoch’s tactics against the print 
7in inwg in London succeed. 

Philip Morris (Australia) added 40 
cents to AS11.40 in reaction to reports 
that file parent company, Philip Morris 
of the US, will have to raise its takeover 
bid from ASH to gain full control. 


LONDON 


TAKEOVER speculation reared its head 
again in London yesterday, concealing 
the underlying trend of leading stocks. 

The FT Ordinary share index passed 
its previous closing peak of 1,155.4 to 
end up 6.4 at a record 1,156.4. 

Blue chips were overshadowed by the 
clamour for stocks considered to be pos- 
sible bid targets. 

Longerdated gilts had gates of up to 
% and shorts also improved. 

Chief price changes. Page 35, De- 
tails, Page 34, Share information, ser- 
vice, Pages 32-33 


HONG KONG 


THE BEARISH mood in Hong Kong 
persisted yesterday and the Hang Seng ' 
index shed 16.14 to L.72Q.2L 
■ Concern still hangs over the dealings 
,of Tan Kooa Swan, major shareholder of 
Pan-Electric, against whom farther 
charges were brought yesterday. 

. l Ixu$h$0B5 were evident, among ,«e& 
ers and pro p erties were tile issues which 
suffered most. 

Hongkong Wharf remained steady at 
HKS7.15, fThprmg Kong and Sun Hung 
Kai Properties shed 20 cents each to 
HKS1940 and HKS1140 respectively 


CANADA 


TORONTO MOVED higher for the fifth 
consecutive session, but at mid-session 
losses narrowly led gains. 

Bell Canada, featured among the ac- 
tives, was steady at C$37% after news of 
a rise in fourth quarter earnings. The 
group, however, has predicted lower 
profits for the first half of l986. 

Noranda moved CS% lower to C$16% 
as the company announced the sale of 
&25m of its common shares in a debt 
restructuring prog ramme . 


SOUTH AFRICA 


INTEREST DISSIPATED in Johannes- 
burg yesterday ahead of President P. W. 
Botha's speech at the opening of Parlia- 
ment today. Shares dipped from their 
initial hi ghs ending 'up, but off their 


In golds, Vaal Reefs added R1 to R243 
after standing at R244L50, Harties 
gained 15 cents to H1340 after touching 
B.14, 


EUROPE 


Brussels 



new life 


THE ROLLER-COASTER ride of the 
European bourses was extended yester- 
day with another sharp fall for the West 
German market while signs of new in- 
vestor life surfaced in Belgium. 

Brussels enjoyed moderately active 
trading that was no longer under the 
doud of bearish oil prices. Much of foe . 
firmer sentiment was ascribed to the be- 
lief that existing tax incentives for new 
share purchases that hove expired will 
be replaced with broadly similar legisla- 
tion. A government announcement next 
week has been mooted. The Belgian 
Stock Exchange index added 12.04 to 
2,840.83. 

Despite the firmer tone of the session, 
market leader Petrofina slipped BFr 10 
to BFr 6,080 ahead of results today. The 
group, which represents about a quarter 
of the bourse’s capitalisation, has recent?' 
ly increased its North Sea oil production 
exposure and is firmly in the middle of 
its 1985*86 trading range. 

Soivay benefited from the recent slip 
.in oil prices with BFr 60 gain to BFr 
6,360, with strong foreign buying evi- 
dent 

Wagons-Lrts, the travel and tourism 
group, which hit a new peak on Wednes- 
day, eased BFr 30 to BFr 4,720 on profit- 
taking as the post-Chaxme] Tunnel eu- 1 
phoria began to fade. 

Other matures included a strong BFr 
175 rise to BFr 11,800 for Electrobet 
while armaments-to-sports goods 
Fabrique Nationale added BFr 15 to ! 
1,985. 

Retailer Delhsize moved closer to its 
12-month high with a BFr 20 rise to BFr 
9,020 and Gevaert .notched up a modest 
BFT 10 rise to BFY 5,020. also near its 
peak for the year. 

The respite for Frankfurt was short- 
lived. A stronger D-Mark is beginning to 
unsettle export leaders, while, banks, 
mindful of another wo rid debt problem, 
found little comfort in the cut in the Jap- 
anese discount rate and the possibility 
of lower world interest rates that ipjgjrt 
ensue. 

Daimler reduced the speed of its de- 
cline with a DM 20 fall to DM 1,300, 
making a drop of DM 107 so far this 
week. VW, normally more reticent in its 
price movements, suffered a DM 12 set- 
back to DM 501 

Deutsche Bank led its sector down 
wifH q. DM .2$. decline to DM 765 air 
though uremnex suffered a proportion- 
ally more acute DM 14 drop to DM 406. 

Hochtief, strong all week, cracked un- 
der the strain and surrendered DM 30 to 
DM 740. ' 

The week tone across the market 
trimmed a further 45 JJ off jfche Commerz- 
bank index at 1,950.0—.. 

Bond investors were more prepared to. 
hug the sidelines and falls of 30 basis 
points among longs quickly emerged, 
with shorts weaker by up to 15- basis 
points. 

■ The Bundesbank market-balancing 
exercises amounted' to sales of DM 
25.4m of paper compared with sales of 
DM 113J on Wednesday. 

Thin trading in Amsterd am generated 
some dramatic falls, with internationals 
particularly hit Unilever finished FI 5 
lower at FI 377, Royal Dutch was FI L20 
off at FI 165.70, while KLM weakened El 
1.60 to El 60.80 despite the prospects of 
cheaper fueL Akzo also retreated with a 
FI L80 dip to FI 157.20 against 'a back- 
ground of improved results and the con- 
tinuing fibres dispute with Du Pont - 

Zurich stocks finished lower "and 
bonds maintained a firm undertone. 
Milan, the bright spot on Wednesday, 
turned mixed under the onslaught of 
profit-takers, while Paris ended slightly 
tower. Stockholm and Madrid. both 
gained ground. . 
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